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. Results From Year’s 
Nork in Northern Quebec 


From Our Own Correspondent. 


Quebec depart-|Lake. and other Northern Ontario 
y much pleased/ mining camps, 
year’s work in Free of Stock Jobbers 
hwestern Que-} The field has been singularly free 
b00 claims have|from stock jobbing operations in the 
zg about 187,000|)two seasons that it has been in the 
r six townships | limelight. Only one concern has sold 
name given to/stock on a very wide scale, and its 
prospectors and | properties are fairly promising. The 
the name of one| Quebec Government is giving ever 
encouragement to legitimate pros- 
pectors and capitalists who will either 
explore properties or put capital into 
their development, and it has, on 
many occasions, warned investors 
against participating in wild-cat 
=e in connection with the gold 
ield. 

In an official way, this department 
has naturally been very reticent about 
discussing the new gold field, but the 
tone that pervades the Department of 
Mines is decidedly one of optimism 
and one of encouragement for those 
who will undertake to test out the 
field and develop the good properties. 

The superintendent of the mines, 
T. C. Dennis, has visited the field dur. 
ing the year, and operations are also 
being closely watched by the Hon. J. 
E. Prerault, the Minister of Coloniza- 
tion, ‘Mines, and Fisheries, 
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» tax, than five mines operating bonan- 
ade ore-bodies lying unworked. 


our present system of mining taxation 

ah three per cent. rate on net profits is 

and does not retard development, and 
pmatically relieves the industry entirely 
ear in which no profits are made. 
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p Government or the Department of 
he growth and expansion of the mining 
bing what it ought to do, and leaving 
aghi not to do. One of its chief functions 
ts into the wilds to delimit the mineral 
their labors to the public in the form 
orts. This has been its policy in the 
infeusify and increase its labors in the 
d assist in cutting out trails so that 
each their claims. It should build roads 
g Mining camp requires communication 
It should build railways where a group 
t prospccts, justifying the expenditure. 
ster the law fairly and impartially. It 
its business with promptitude and 
is an essential requirement in develop- 
industry, and it should make known to 
sides of the Atlantic the opportunities 
estment in Ontario mines. It should 
and other information regarding the 
and disseminate it freely. It should 
rage the prospector in every. way, for 
s the entire mining industry. It should 
ations for the safety and protection of 
kmen are thoroughly enforced and 
uld do all it can to suppress illegitimate 
terprises, but it should refrain from 
ding honest business. Feeling, as I do, 
e beginning of an era of expansion of 
ry which will surpass anything we have 
, it will be my aim to give such direction 
of my Department as will result in 
bs and expe~'...ions of those who, like 
mining is t be one of the greatest 
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AVY TAXATION 
THE DEPRESSING 
_. BUSINESS FACTOR 


ailing in of Commercial 
Travelers Sign of 
Times 


\ PITAL DISCOURAGED 


anufacturers Realize the Ne- 

essity for Convincing Gov- 

ernments That Situation 
Must be Relieved 








A sudden and very decided decline 
"4p the number of commercial trav- 
“elers being sent out is noted by the 
\ business newspapers. It is not con- 
ed to any section, but seems to 
er all Canada. Investigations show 
compared with a year ago there 
fully 25 per cent. less salesmen 
the road, and in some sections the 
ing off is nearer 75 per cent. 
This seems an extraordinary devel- 
ment at a time when the financial 
ation of the great mass of probable 
vers is so promising. The only ex- 
nation given by some important 
firms, who have reduced*their sales 
forces, and who admit the improved 
ng outlook, is a realization that 
the whole year is going to show 
father unsatisfactory results. It has 
been a year of great effort and gross 
‘gales have been unusually good, but 
‘when they come to estimate the 
year’s profits they are very discour- 
g. ‘the overhead expenses are un- 
usuaily heavy. The high national 
taxation is generally blamed for this. 
“Yn all probability the study of the 
new Sales Tax and its seemingly hope- 
& and unbusinesslike regulations is 
what brought matters to a climax 
and led to retrenchments. In some 
eases firms have let out men who 
have been with them ten to fifteen 
years. It is true that a few concerns 
‘are showing good profits, but the 
great majority will have to record a 
“poor year financially. The general 
tency now is to give more atten- 
m to internal economies to reduce 
* the cost of production and to agitate 
for the removal of all taxes that 
hamper business. This has come out 
a number of meetings, not-only of 
iness men but labor unions and 
rmers’ associations. There is a 
at deal of alarm shown over the 
basing governmental expenditures 
ind Hon. Mr, Fielding’s threat a few 
onths ago that business must be 
pared for further taxation is be- 
recalled with some anxiety. 


Work for the C. M, A. 


The necessity for relieving Cana- 
dian industry from excessive and in- 
terfering taxation, particularly in view 
of the reductions proposed in the 
United States by Secretary Mellon, 
*was emphatically brought out at the 
conference of manufacturers in To- 
~ tonto this week. There was evident a 
‘Tealization that it was the function 
- of the C. M. A. to put the case of the 
‘Manufacturers before the various 
- governments so that the representa- 
» ‘tives of the people would be made to 
See that these excessive levies not 
only affect the profits of investors in 


_ industrial projects but in their dis- 


couragement of new enterprises tend 


_ ‘to cause unemployment, depress buy- 


ing power and create those “bad 
times” which affect all classes of the 
whole community. 

Business reports continue to be of 
am encouraging character. Our enor- 
Mous crop is being successfully mar- 

(Continued on page 16) 





Freight Movement the 
Biggest in Two Years 





The volume of freight moved in 

nada in October, according to THE 
FINANCIAL POST’S compilations, 
Was the largest in any month during 
the past two years. This indicated 
the full swing of the grain movement 
but also must,be regarded as showing 
Very substantial improvement in busi- 
hess activity. 

Further comparative figures follow: 

1922 1923 


.. 2,726,228,604 3,197,654,110 
3,971,591,874 4,552,177,006 


_ September 
~ + October 


G 
re) 
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Business as shown 
4ilby freight traffic 
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Number of tons of freight 
moved one mile on C.P.R. 
and C.N.R., Canadian lines 


THE FINANCIAL POST 


In billions of ton miles. 






Increase Reported in | 
Immigration From States 









From Our Own Correspondent. 

OTTAWA.—Enquiries of steamship 
and other interests closely in touch 
with the situation indicate that the 
immigration’ during October was 
about double last year. As 6,250 
came in during October, 1922, this 
means that probably 12,000 entered 
iast month. As the September ar- 
rivals were 14,000, this shows that 
immigration is keeping up well. 

In October more people actually 
came in from the United States than 
during the same month last year, the 
figures being 1,845 and 1,741 respec- 
tively. This is the first time in many 
months that an increase has been 
reported. New York with 274 sent 
over the largest number, the next 
highest being Michigan with 248. Of 
the total, 532 were of the farming, and 
409 of the laborer class, 186 being 
mechanics, 


WEST TALKING OF 
IMMIGRATION ON 
A PRE-WAR BASIS 


Inspired by the Aggressive 
Policy of the Hon. 
J. A. Robb 


From Our Own Correspondent. 

WINN IPEG.—The Federal govern- 
ment’s decisions, reached after the 
important Ottawa conferences, and 
the more recent programme outlined 
by the Canada Colonization Associa- 
tion -at the Winnipeg conclave last 
week, have vitalized the immigration 
problem for Western Canadians. 
“Hon, J, A. Robb, minister of immi- 
gration and colonization, is to be con- 
gratulated upon having dispelled the 
spirit of inertia respecting immigra- 
tion with which Canada has been af- 
flicted of recent years,” declares the 
Winnipeg Tribune. 

This part of the country had all but 
lost faith in the Federal machine’s 
ability further to populate the West. 
“To that extent it seems to have 
fallen down completely,” the Calgary 
Albertan recently complained. But 
the new immigration policy, with its 
indication of aggression for 1924, ha: 
cheered the Western press immeasur- 
ably. “A healthy interest has bee: 
stirred in favor of a sound immigra- 
tion policy,” comments the Leth- 
bridge Herald, “and with popular 
opinion behind it the government 
should be in a position to reconstruct 
a practical measure.” 

The Manitoba Free Press regard 
as' far sighted “the decision of th: 
Canada Colonization Association to 
devote its efforts entirely to helping 
immigrants to get’ settled satisfac- 
torily on the land after they come to 
Canada.” The association’s policy is 
indicative of the trend of present set- 
tlement. It is now fully recognized, 
as the Winnipeg paper points out, 
that under the changed conditions in 
Canada since the war it is not feasible 
to bring immigrants to Canada and 
leave them largely to shift for them- 
selves. “On the other hand,” reasons 

(Continued on page 16) 


CANADIAN TAXES NOW 
TOTAL $900,000,000 


Taxes Are as Heavy in This 
Country as in Great 
Britain 








From Our Own Correspondent. 

MONTREAL. — Canadians pay 
about $900,000,000 a year in taxes to 
the Dominion government, the prov- 
incial governments and the municipal 
governments of the country: The 
national income may Be figured at 
about $5,500,000,000 from all sources, 
and this means that about one-sixth 
of the income of Canadian people 
goes back to the taxing bodies of the 
country. 

Canadians are being taxed at just 
about the same rate as the British 
people, who are generally considered 
the most heavily taxed people in the 
world. In comparing taxation in the 
two countries, it must be remembered 
that Canadian provinces and muni- 
cipalities assume many functions that 
in Britain are paid for by the central 
government. The Canadian pays to 
his government, his province and his 
city about $100 a year in taxes; more 
if he lives in a Western city; less if 
he lives on an Ontario farm. But the 
average is very close to $100. The 
Britisher pays $80 to his central gov- 
ernment this year and about $20 in 
local rates, or $100 in all. 

Taxation is lower in most other 
countries. The German taxes cannot 
be estimated under present hectic 
conditions, but the Germans have wil- 
fully wiped out their debts and taxes 
are light—at least on those whose 
wealth is in material assets. Italy 
has scarcely increased its pre-war 
taxation, and at current rates of ex- 
change the government is collecting 
only about $11 a head from the popu- 
lation. France gets $30 a head and 
the United States about $25, which 
will be greatly reduced if Secretary 
of the Treasury Mellon has his way 
this year. To the French, Italian 
and American rates must be added 
local taxation, particulars concerning 
which are not available. The figures, 
though, may be compared with the 
Canadian government figure of about 
$40 a head. 


FRENCH IMPORTS 
INCREASING WITH 
DECLINE IN FRANC 


Canada Being Flooded as 
British Market 
Has Been 





From Our Own Correspondent. 

OTTAWA.—Manufacturers are com- 
plaining of heavy imports of glass 
from Belgium, and of dresses from 
France, which, through the heavy de- 
preciation on the currencies of these 
countries, are, it is contended, 
seriously displacing home-produced 
goods, The situation, so far as the 
glass men _are concerned, is quite 
acute, and it is declared to be grow- 
ing rapidly so for other producers, 
for the lower the franc goes the eas- 
ier it is for French goods to undersell 
those produced at home, 

_ French and Belgium exporters en- 
JOy a greater advantage in the Can- 
adian market than do those of such 
countries as Germany, Austria, Hun- 
gary, Jugo-Slavia®Russia and Czecho- 


ada during the war, their currencies 
are not regarded as “substantially de- 
preciated,” which means that for cus- 
toms purposes they are accepted at 
practically the par rate. Actually. 
French and Belgium goods are laid 
down at price’ which now, in some 
cases, probably are only about one- 
third of what they’ wére formerly. 
They are also cutting in deeply below 
the British preference. 

During September, this year, im- 
ports from France were $1,473,780, as 
against $973,832 for the same month 
last year. For the six months ending 
September they were $7,398,367, as 
against $5,873,361 for the same 
months in 1922. 

The flooding of the market of the 
United Kingdom with the cheap goods 
of continental countries is the very 
thing that has caused the demand 
over there for protection. Nor is it 
only German goods that are aimed at, 
a flood ‘of textiles from France hav- 
ing also demoralized the market. It 
is believed that the increase in French 
exports, which has come about, to a 
very large extent reconciles the 
French government to the fali of the 
franc. In the case of her debt to the 
United States, France has refused to 
enter into any arrangement for pay- 
ment pending collection from Ger- 


many, 

The United Kingdom is hit hard by 
every drop in the franc, for this 
makes it harder for her to meet 
French competition, and as the fall 
in the franc affects sterling to some 
extent, it also makes it more diffi- 
cult to make payments on her debt to 
the United States. 

The feature of the Customs Act, 
which says that for customs purposes 
imports from a country of “substan- 
tially depreciated currency,” the 
value for duty shall not be less than 
the value that would be placed on sim- 
ilar goods manufactured or produced 
in Britain, and imported from there 
if such similar goods are made there, 
does not benefit the Canadian manu- 
facturer, for the British market i: 
now being flooded by partially manu- 
factured goods from European. coun- 
tries, so that the cost of manufacture 
in Britain is now no true indicatio 
of what the cost should be in this 
country. 


$5,000,000 Increase in 
Dividends for December 


According to THE FINANCIAL 
POST’S compilation of bond _ inter- 
est and dividends payable in Decem- 
ber, there will be distributed $38,292,- 
307, as compared with $33,518,814 
last year, an increase of nearly $5,- 
000,000. : 








-Independent estimates given to 
THE FINANCIAL POST by two en- 
gineers, both in responsible positions, 
show that the price paid by the Tor- 


onto Waterworks for hydro-electric 
power is so high that it would be 
much cheaper to generate the elec- 
tricity by steam. Since 1914, the rate 
charged has nearly doubled, and fur- 
ther increases are regarded as inevit- 
able to take care of the Chippawa 
expenditures. 

The ordinary ratepayer has been 
under the impression that the rate 
for municipal purposes was around 
$20 per h.p. year. Whatever the price 
charged by the Provincial Hydro may 
be, however, the waterworks depart- 
ment is being charged more than 
double the amount mentioned. 

Of the various municipal utilities 
which use power, the waterworks is 
probably the most economical. This 
is owing to the nature of the load, 
which allows the amount of pewer 
used to be varied as may be found 
most expedient, and does not require 


a peak load at any particular hour of- 


the day as do the lighting and trans- 
portation utilities. It can store water 
and use power in off-peak periods, 
thus keeping the load factor high. 
Electricity, therefore, supplied to the 
waterworks would work out at least 
as: cheap as to any other city utility. 

The system under which power 
rates are levied is an intricate one 
into the details of which it is not 








Slovakia. Having been allies of Can-|C 













MELLON WOULD 
REDUCE TAXES IN 
PUBLIC INTEREST 


C. M. A. Makes Suggestions 
in the Same 
Direction 





That the demand for reduced taxes, 
which has swept the entire United 
States following the announcements 
of the Mellon plan, by which such a 
reduction might be effected, has its 
echo in Canada was amply demon- 
strated at the meetings of the On- 
tario Division of the Canadian Manu- 
facturers’ Association this week. As 
brought out by THE FINANCIAL 
POST last week, the point that de- 
structive taxation discourages indus- 
trial enterprise, effectively throttles 
initiative and makes for unemploy- 
ment and stagnation in business, was 
emphatically declared. The call to 
reduce the expense of civil govern- 
ment was also strongly sounded. 


The following is the text prepared 
by gon meaaeaan committée of the 


Our existing taxation system was 
largely adopted in the urgency and the 
stress of war. It is no more fitted to 
be perpetuated in times of peace than 
any other war measure. It is gravely 
faulty, and the effects of faulty taxa- 
tion are all pervasive, even though the 
true cause for such effects is not al- 
ways plainly apparent to the superficial 
view. 

If taxation has become, as indeed it 
now is, one of our major problems, 
and a matter of universal complaint, 
the reason is to be found far less in 
the imcreased revenue requirements 
arising from the war than in the stub- 
born adherance since 1917 to ill-judged 
methods of taxation. 

The authorities of the United States 
realizing the fact that taxation is un- 
wisely adjusted, believe that bv re-ar- 
ranging it, they can vastly lighten the 
pressure upon the backs of the Ameri- 
can people. 

Secretary Mellon of the Treasury of 
the United States, in a letter to the 
chairman of the acting committee of 
ways and means, issued on 10th current, 
which is believed to have the full 


mends a downward revision of the en- 
tire Income Tax structure with sweep- 
ing cuts in .surtaxes. The benefits of 
the reduction, Mr. Mellon states, will 
be distributed amongst all classes of 
taxpayers. In the expectation that the 
revision generally will help to free 
business and industry of vexatious in- 
terference, and increase in all lines a 
more healthy development of productive 
enterprise. 

Then follow the actual proposals 
as outlined in Mr. Mellon’s recommen- 
dation, including the reduction of the 
taxable income by 25 per cent., the 
reduction of the normal tax from 4 
and 8 per cent. to 3 and 6 per cent. 


(Continued on page 13) ; 





Increased Number of 
Retailers to Pay Tax 





' From Our Own Correspondent. 

OTTAWA.—It is expected that the 
following manufacturing “retailers,” 
who do not at present come under 
the sales tax, will come under it, as 
changed, after January 1: 

Retail Cake and Pastry Bakers; Carri- 
age and Waggon Dealers; Confectiop- 
ers; Druggists; Florists; Furniture 
Dealers; Furriers; Hairdressers and 
Supplies; Harness and Leather Goods 
Dealers; Ice Dealers; Implement Deal- 
ers; -Jewellers and Watchmakers; 
Ladies’ Custom Tailors; Ladies’ Wear; 
Merchant Tailors; Milliners; Monument 
Dealers; Optometrists and Opticians; 
Photographers; Piano and Musical In- 
strument Dealers; Pictures, Framing 
and Artists’ Supplies; Plumbers and 
Steamfitters; Publishers and Printers; 
Sewing Machine Dealers; Surgical 
Goods; Tinsmiths; Undertakers. 





City Pays $48 for Hydro Power; 
Cheaper to Generate it by Steam 





necessary to enter here. It is based 
upon the peak load and the load fac- 
tor. There is a slight decrease in 
price as the load increases, but this is 
so small that practically the same 
price is paid by the 50 h.p, user as 

the 5,000 h.p. user. There is 
virtually no reduction for using a 
large quantity. 

An instance, giving actual figures, 
will best illustrate the ae charged. 

Supposing the peak load is 4,000 
h.p. and the average load is 90 per 
cent. of the peak load, the price 
charged for power works out at .647c. 
per k.w. hour, which is the equivalent 
of $42.28 per h.p. year. 

If the load factor is only 50 per 
cent., the cost would work out at 
$57.31 per h.p. If, on the other hand, 
it rose to 95 per cent., the cost per 
h.p. would be $41.30. : 

It will thus be seen that the price 
the waterworks department is ac- 
tually paying for power is not around 
$20 per h.p. but is about $42 as a 
minimum and may possibly run as 
high as $57, with a probable average 
of something like $48. . 

It is not surprising, therefore, that 
engineering men of experience who 
are acquainted with the facts are 
seriously considering whether it 
would not be better for the city to 
generate its own power by steam, thus 
saving thousands of dollars yearly, 
rather than to pay the heavy rates for 
power which are at present being 
charged. 


approval of President Coolidge, recom- 


Manufacturers Seek 
To Change the Sales Tax 


From Our Own Correspondent. 


OTTAWA. — Messages continue to 


come in from all parts of the 
country asking for dates for 
deputations that desire to see 
Hon, Jacques Bureau about the 


new sales tax regulations. Feeling 
among manufacturers seems to be so 
strong that it is difficult to restrain 
some of them from marching on the 
capital in considerable strength. It 
is improbable that much would be 
gaitied by this, save as a last resort. 
‘hose who have most influence with 
the government on such matters are 
those on the spot who, through hav- 
ing made a special study of them, are 
most competent to influence the of- 
ficials, - 


CANADA SELLING 
GREATER VOLUME 
WHEAT TO STATES 


There is a Feeling That This 
Will Result in Higher 
Duty 


From Our Own Correspondent, 

OTTAWA.—Trade experts now 
consider it probable that the United 
States duty on wheat will be increased 
from 30 to 45 cents per bushel. 
They point out that the inclination 
of the Republicans from wheat grow- 
ing states to take such action is 
strong, and the opinion is that a case 
can be made out for further protec- 
tion for the American wheat grower 
on the ground of lower cost of pro- 
duction in Canada and the movement 
of exchange against this country. 
. The trade returns show that much 
more wheat was sold to the United 
States during September and Octo- 
ber than was the case during the 
same months last year, the exports 
being 3,594,427 and 2,531,053 bushels 
respectively. On the other hand ex- 
ports to Britain were 13,000,000 
bushels less, while to all other coun- 
tries they were 300,000 bushels less. 
With the decline in the value of the 
Canadian dollar in New York, these 
exports to the United States are sure 
to increase, for the lower the dollar 
falls the easier will it be for Cana- 
dian wheat to undersell the American 
product. . 


High Surtaxes the Worst - 
Handicaps on Enterprise 











NEW YORK.—Regarding the tax 
reduction proposals of Secretary Mel- 
lon, The Bankers’ Magazine says that 
there will be many so-called popular 
arguments used against the reduction 
in the higher surtaxes, but, from the 
viewpoint of the country rather than 
that of those benefited, this is the 
most important reduction of all, since 
high surtaxes are the worst handicaps 
on enterprise we have. They dull the 
incentive of our industrial leaders to 
undertake speculative ventures, be- 
cause if successful, the government 
takes the‘lion’s share of the profits: 
but if unsuccessful, the industrial 
leaders stand the loss, 


N.S. AFTER SETTLERS 





Provincial Government Co-op- 
erating With Father Mac- 
- Donnell in the Effort 


HALIFAX.—Hon. D. A. Cameron, 
provincial secretary of Nova Scotia, 
says the government is studying the 
question of obtaining three hundred 
sturdy settlers from the Hebrides for 
Nova Scotia. The party that settled 
‘in Alberta, he is assured, is doing 
well, and is satisfied in spite of state- 
ments in the press to the contrary. 

Father MacDonnell is behind this 
movement as well as the former one, 
While in Halifax, he stated that each 
family will have personal funds to 
amounts ranging from £50 to £100. 
and that a plan was being worked 
out whereby the expense of moving 
and settling them would be advanced 
jointly through the British Empire 
Settlement scheme, the Soldier Set- 
tlement Board and the provincial gov- 
ernment, 

Mr. S. Maber, commissioner of the 
Soldier Settlement Board, when asked 
if the Hebridians would settle as 
farmers, stated that it was anticipated 
that they would take up land near the 
coast and carry on as farmer-fisher- 
men. He felt no doubt that an equit- 
able basis for their immigration could 
be worked out. 








Necessary to Restere 
Confidence in Banks 


That it is essential that the con- 
fidence of the public in the banks be 
restored was declared by Peleg How- 
land, president of the Imperial Bank, 
at the annual meeting this week. Fur- 
ther, Mr. Howland said that “if it 
can be restored by some system of 
government audit or inspection with- 
out the assumption of too much re- 
sponsibility by government officials 
we will welcome it.” 





Montreal alone among Canada’s big 
cities showed increasing employment at 
the beginning of November. Slight de- 
elines were reported at Toronto, Winni- 
peg, Vancouver, Hamilton and Ottawa. 
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FROM THE HEBRIDES: 




















ENGLAND TAXES 
PUBLICLY OWNED 
TRADE PROJECTS 


Idea of Ontario Boards of 
Trade Has Good 
Precedent 


“POWER’S” $1,000,000. 


One Privately Owned Enter- 
prise Contributes Over 
$1,000,000 a Year in 
Taxes 


a 

In Great Britain all publicly-owned 
utilities, are taxed in the same man- 
ner as if they were owned by private 
investors. In this way the tax-payer 
owners know how much they are pay- 
ing for the service. And private in- ~ 
vestors are not discouraged from the 
promotion of new utility services by 
unfair discrimination, 

_Following the. action of the Asso- 
ciated Boards of Trade of Ontario,in — 
demanding that publicly and pri- ~ 
vately owned utilities be equally and ~~ — 
fairly taxed, THE FINANCIAL 
POST cabled to various reliable — 
parties in Great Britain asking con-— 
firmation of the British system and 
particularly inquiring if municei: ¥ 
owned enterprises were subject 
local rates. The*replies confirmed — 
the statement above and that the fair 
system demand by the Ontario busi« 
ness men is actually in force in Great — 
Britain. 

How great the discrimination be- ~ 
tween privately and publicly owned — 
utilities can be is emphasized by the 
fact that one important power pro- 
ducing enterprise in Quebec province 
pays taxes that amount to $2.50 per 
horse power produced; the Ontario 
Hydro-Electric in the Ontario System 
pays no taxes. , 










































































From Our Own Correspondent. 
MONTREAL.—Business. men, in 
Quebec province gave high approval — 
to the action of Ontario business ~ 
men, who, at the meeting of the As- 
sociated Boards of Trade at Hamilton, 
passed a resolution demanding the — 
taxation of publicly-owned utilities on 
the same basis as private enterprise. 
Millions of dollars have been invested — 
in this country in enterprises under 
state or civic control, that compete 
alongside of established enterprises 
financed by private investors and yet 
which enjoy absolute exemption from 
taxes, These taxes are for that reason 
the more onerous on the private com- ~ 
panies. 

An example of how this works out — 
is seen in the case of the Montreal © 
Light, Heat and Power Consolidated, 
which is one of the largest and most’ 
efficient public utility enterprises in. 
Canada. It paid in taxes in 1922 more © 
than one million dollars, of which 
$672,000 went to the Dominion gov- 
ernment and $355,000 to the” 
provincial and municipal governments. — 
Were it publicly-owned the cntnaa 
would pay not a cent in taxes, the 
Federal, the provincial, and the muni- 
cipal. treasuries, would have to be re- 
couped by taxes against other organ- — 
izations, probably including compet- — 
ing concerns. Montreal “Power’s” taxes — 
this year will be even greater, 

Despite this heavy burden of taxa- 
tion, the company is able to supply 
power at less cost than the gigantic 
publicly-owned machine in Toronto 
that contributes nothing to the civig | 
treasury nor to the revenue of the 
Dominion, Such is the motivating in- — 
fluence of individual initiative in © 
spurring on efficiency and economy. ~ 

It has been estimated if the 
three largest public-owned utilities in 
Canada paid taxes on the same basis 
as if they were privately owned, that — 
over $3,000,000 additional revenue 
would result to the governments con- < 


(Continued on page 10) 
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CENTRAL SAFETY BOXES 


For the safe-keeping of Bonds, important papers 


and articles of value, the Bank of Montreal Offers 


the use, at a nominal rental, of Safety Deposit 
Boxes in specially equipped vaults at its 


King and Yonge Streets Branch 
14 King Street West, Toronto 


BANK OF 
MONTREAL 
Established over 100 years 


The Bank of Nova Scotia 


Established 1832 
COORD oie vk pec vecdovecccsvecsscvcesesesce@ OOGeee 
ONTO FUE Sicicccscecsdccctseeccccccece | MOMOROO 
TOON ARIES Sig cccccccacdvcccccccccccccec: SaOOe ee 


GENERAL OFFICE—TORONTO, ONT. 
- J. A. MeLEOD, General Manager. 
@ranches at all the principal centres throughout Canada and in New- 
foundland, Perte Rico, minican Republic, Jamaica, and in the 
United States at— 
New York 


Beston Chicago 
55 Old Broad Street, E. C, 2, 
London, England, Branch. 


Collections made at lowest rates and returns promptly remitted. Accounts of 
firms, corporations, and individuals carried on most favorable terms. 
Correspondence Solicited. 


TS 


The Weyburn Security Bank 


Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WEYBURN, SASK. 


’ DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos, Mergens, 
Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, Sask.; M. A. Miller, 
Weyburn, Sask.; H. N. Morphy, Weyburn, Sask.; S. E. Oscarson, White 


Rock, S.D.; N. D. McKinnon, Weyburn, Sask.; H. O. Powell, Gen. Mgr., 
Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 


BANK Dividend No. 147 


Notice is hereby ee that a dividend at the rate of 8% per 
annum upon the Paid-up Capital Stock of the Union Bank of 
Canada has been declared for the current quarter, and that the 
same will be payable at its Banking House in the City of 
Winnipeg, and also at its branches, on and after Saturday, the 
First day of December, 1923, to shareholders of record at the 
close of business on the 15th day of November next. 

The Transfer Books will be closed from the 16th to the 30th 
day of November, both days inclusive. 


By order of the Board. 


J. W. HAMILTON, General Manager. 
Winnipeg, Oct. 18th, 1923. 


This Bank and Your Business 


The selection of a Bank and its willingness 


to co-operate is often the determining fac- 
tor in the success of a business house. 


The manager of each branch of this Bank 


is always willing to aid customers in their 
business problems with impartial advice 
and to co-operate to the fullest extent. «49 


IMPERIAL BANK 


eon a ee IN DOMINION OF CANADA. 

Agents in Great Britain: GLAND—Lioyde IRELAND—North Banki Limited, 

Bank Limited, London and Branch: Belfast and Branches. Agents {a CEs 
Foreign Bank, 


es, 
SCOTLAND — The Commercial Provincial 
Scotland, Limited, Edinburgh and oe. * Eaten “oe ne —— 


P. Lyall & Sons 
Construction 


Company, Limited 
Toronto - Montreal - Ottawa 


Canada Permanent Mortgage Corporation 


Quarterly Dividend 


OTICE IS HEREBY GIVEN that ivi 
N gpl gy nope ee of THREE PER CENT. for the cur- 


TWELVE PER CENT. PER ANNUM 


as th sa a ; 
ot “& _ me Copia Stock of the Corporation has been declared and that the same 


WEDNESDAY, THE SECOND DAY OF JANUARY, 
eeiacs of record at the close of business on the Fifteenth day of 
By order of the Board, 
Rai tees WALTER F. WATKINS, Secretary. 
CANADA PERMANENT MORTGAGE CORPORATION 


14-18 Toronto Street, Toronto Established 1855 


next, to 
December. 


-|However, he said, the major portion 


The question of employees’ con-]| New Plant at Toronto Will 


TARIFF RULINGS 


_Canadian and Foreign Decisions 
of Interest to Exporters 


WwW ANT EMPLOYEES under the Compensation Act, when| JIN EXPORTING GOOD 
admitted that this was a serious prob- 
Added Contacts With Their 
Dr. McMillen and R. Chapelle spoke 
several minor suggestions advanced| A foreiBn salesman © traveling in 
They Say. is Rampant 
the present measure. of the name of the patron saint of his 
appropriately worded card extending 
Record in Matter of Minor 
' 7 recipient quite as marked as the 
CUTS FORD S COSTS sound policies and fair business deal- 
strongly in the cordial development 
is again up for amendment, possibly 
for an operation, sometimes minutes Sy may expertise Geveving: many Cts 
results would be obtained. Malinger- 
beautiful spot which he visited he 
to declare that the employees of the = 
employees liable for a part of the levy 
a Gettin 26 tbe cutie is Candas who he knew had never visited this 
solution, that came out in the discus-| 14 18 @ one floor building and is, pre-}ture of time and money involved, 
There were other important | *® another. The. use of elevators is greeting is the Christmas and New 
I ‘ . priate greetings at this time is quite 
questions is that of medical examina-| 2°" "as been closed and offered for 
of doctors, from whom an employee Winnipeg assembling plants. The 
will be made by the Ontario executive} An official of the Toronto branch 
and Importers 
Price told the meeting during his/tors, as in the present plant, will| OTTAWA.—Canada! was represented 
accidents, while the*past few months] pointed out that the time on an|Plifying customs procedures in the 
cal cases, and not in compensat:ionala few minutes. He pointed out that for boots and shoes imported into New- 
revaluation of the pension fund of the} brought about by the abolition of idle ae 


they would otherwise be back on the 
T0 PAY PART OF job in two or three days, Mr. Price WILL IS IMPORTANT 
len. ‘hey could check the doctors’ 
COMPENSATION accounts much better than they cou:d] How Some Manufacturers Get 
. check the period of disability. 
———_ Foreign Buyers 
to the meeting at some length on the 

Manufacturers Would Put minimum wage measure. ‘There were es: 

Stop to Malingering Which ced} A h Sa , 
as to possible changes, but nothing | Latin America for a large export con- 
that may result in proposals to amend |cern once took down a memo:andyn 

Diccciaisciehitehcsnteprnpaeiieictimaiae ‘ various customers and as the saint’s 
ACCIDENT INCREASE CLIPPING SECONDS day of each approached he sent an 
Past Three Months Has Set felicitations and best wishes for a long 
OFF TIME OF JOB “ed and oe A simple act of goou 
: will of this kind had an appeal to the 
Accidents—Year’s Rate ad 
is Unaffected : 
ings of — a that _ ———— 
represented. eyond that it added 
tribution’ to assessments under the id just the personal touch which aids so 

Workman’s Compensation Act is cer- Eliminate, Elevator and oh lnnatnens: vélation 

tainly to be raised when the measure i i S rciawons. 

j Mean Big Saving This particular form of expressing 
= nous preci atte ee Reduction in the time necessary good will has been used to advantage 
manufacturers that very beneticial and others seconds, ‘i: tas. bakin Geek ous ean ge Serna ean conn 

S : the Ford companies to cut costs. j i ially 
ing is rampant, many of the industrial | 2. . : : oStS. | trip to the Rockies, At each especial] 
ids benteied “Shee sdditte saneni It is this which has led many critics | ho ted ha 

’ 
i . woul 
to the levy on industry. Making the concern were nithiig fet aseiemmatio wen i serene P. umber 0 Pe 
machines. : ; 
+ pa yore’ har yeti nguaany pony — ie the order went out for eee SES ES. ee 
aes cama the all-important aon a aes of the s plant in walatle’ a ‘nouns of y Be! will on oe 
point, at least the one capable ot oronto is a part of this program. | of proportion, to the small expendi- 
sion on workman's compensation at ferred, as it reduces the time nec- Of course, the period which is 
the meeting of the Ontario branch ot esary to transport an operation, in hiefl de th i f good-will 
the Canadian Manufacturers’ Associ- | PFocess of completion from one point | oo net S Chedotannd. sak Bee 
. e M : eliminated d th dl hai ¢ | Year season. An increasing number 
gaeate. Zor iontentn, Ravenel Eros | operation oot ub. 5 This in one of tne | 24, oumert nce ove, Coming. $0 rocoenies 
board, declared one of the most vexe | T°#80ns why the farge plant at Lon- | 176 1 Smee wi tiles tiie io alta 
| as important a part of their export 
tion, and others familiar with the Act sale, ' rocedure as th i vata- 
from the time of its inception, agreed The large Toronto plant will make fo or << . on poe 

with him. The proposal for a pane'|>0dies for Ontario, Montreal and & & 3 2 

would choose his doctor in case of ac-| Walkerville plant will make bodies 

cident, was one suggestion advanced. |f°F export. -  & 

Recommendations on the point raised Eliminate Elevators 

after a careful study of the proposals. | was asked what steps would be taken 

The present year has been a seuivuz | to cut costs in Toronto. He said the 

one in the matter of accidents, Mr.| elimination of the use of the eleva- 

review of the workings of his board.| allow for a bi duction. ‘Th th he i i 

He stated that this year there has| will be a cel neal doan.e8 the held tr the Leamea, of lane eae 

been a material jump in the total or| time in different operations. He | recommendations were made for sim- 

have seen previous records shattered. | operation, now 54 minutes, had been|“fferent countries of the world. 

1 , fi) steadily brought down by 2% Newfoundland.—The following mini- 
of the increases was in purely medi-| minutes. It could still be reduced |™U™ Valuations have been established 
ca : For thi he did t 5 : foundland (notwithstanding any prices 
think there would be a higher asses:-| to take minutes which are now a mat- | $ia@ eye” at mee ie cion roe habe 
ment this year than that of 1922. Alter of seconds. Another saving was 

. : ; 1 “ Men’s, from $4 to $4.50 per pair (ac- 
ee begged a Price ume, ‘The minute the Men ON AN} cording to type); boys’, from $3 to $3.50 

stated that he thought the valuation | operation run out of stock to work|per pair; youths’, from $2.25 to $2.50 


too high. He indicated a reduction of| on, they go home. This is the case | per pair; women’s, from $3.50 to $4.50 
11 per cent. in this valuation, and this| if it happens to be 5 o’clock, or just | per pair; misses’, $2.50 per pair; child- 
was bound to show in the rates. 15 minutes from closing time. The | en's, $1.75 per pair. 

Malingering Exaggerated? 15 minutes are’ saved. The Newfoundland import duty on 

Mr. Price thought that fhe question 2 Another development in the Ford leather boots and shoes is 40 per cent, 

of malingering was exaggerated. He|is the establishment of huge ovens|4 valorem, with an additional 10 per 
said the board did experience some| at Toronto to bake the paint on all | cent surtax - duty. A sales tax of 
trouble with those afflicted with| cars. Heretofore they have only been | jn Ported “and domestn, aolt ny phat 
“Compensation erosis” and received | painted, getting two coats. country. eT ee eee 
many insistant claims. In this regara Great Britain.—The i 
he thought politicians, lawyers and Imperial sacereninian tari “gpd, 
doctors, did_a great deal of harm in that the British government will present 
egging on workers who thought they to Parliament for approval, following 
had 8 claim. the Imperial Economie Conference, is as 

e question was raised by Mr. 


follows: 
Shapley in regard to the surplus of the] tember 1, 1923, to November 16, 1923: Dried Fruit: » Dried figs, 
board. Was it not getting too large? 


Ft. William & plums, apricots, duty from 
‘Mr. Price did not think so. It was only Pt. Arthur Vancouver/ countries 10s. 6d. per cwt. 
$800,000, and he regarded it as a Oats 


. 128,654,609 4,576,272} Empire free. 
working fund. There was in addition | 54'S, .< 11,615,669 Currants: Present duty of 2s. per 
a‘ disaster reserve of $269,000 which] F),, yo . 


6,567,280 ewt, to be increased. From the Empire 
had been drawn on in serious cases.| Rye .. 


1 77eees free. 
. \ 2,697,538 Other dried fruit: 

He said that it would undoubtedly be ————— - ————] peaches). Dut f 10 6d 

reduced $50,000 to care for the fam-j]| Total .. . . «151,312,359 4,727,353 on foreign fruits. Empire free eee 


ilies of the victims of the Consumers’ | Same prd., 1922 154,613,046 , 2,778,723] Preserved fruits, Duty on foreign 


Gas explosion. This fund is created goods of 5s. per ewt., except fruit pulp 
by setting aside one per cent. of the for jam manufacture. Empire free. 
funds raised by the assessments. Sugar: Ascending scale of duties up 
T. Roden raised the question of em- to 25s. 6d. per cwt. on fully refined 
ployees’ assessment. He contended sugar. Empire sugar preference of one- 


that where individual firms had or- otab : Fore} ‘ ‘ 
ganizations to which the employees oacco: Foreign duty varies, but is 


) 8s. 2d. per lb. on unmanufactur - 
a oe were less accidents. The enormous strides made by the bacco. Empire preference re 


Some claims were | Cali : . 
a. alifornia Associ quarter. 
made that the reduction in the num- ated Raisin Co.. Wine: On light wines, forei gute 


aan vs ak a. high i icity, . ance —— Empire duty 2s. per. 
as 6f r cent. QOne important sug-|ing exposition in New Yo :, | Sallon. Sparkling wines subject to a 
gestion advanced was in regard to| wil ne the N rk by Louis| surtax of 12s. 6d. a gallon with pref- 
ley of the New York Times. Before | o, 
merit rating. It was suggested that | starting a national campaign, th See ee ereeet cent. on Empire wines. 
the payment of employees be placed | duction of the raisin industry in Cali-| ew "Empe trea ne" {uty 58. Per 
° 1, as ! § - vt. y e ln 

ae © ee a vo ~ merit fornia was 140,000,000 Ibs. a year. Canned salmon and lobster, cray fish 
. reg sy m oe wits ew acci-| After four years of advertising a full| and crabs: Foreign duty 10s. per ewt. 
me get a a: On th — as high |capacity of production has been|=©™pire free. 

rs per cen , n the other hand, | reached—326,000,000 Ibs, a gain o{|_Honey: Foreign duty 10s. per ewt. 
irms constantly having accidents| 916,000,000 lbs. a year. Land for| Empire free. 
were being called upon for a premium | raisin growing” which formerly sold|,PT¥it, juices: 


as high as 30 per cent. It was sug- : 
gested that if the compensation was wea increased 


also based on this rating, it would 
have very beneficial results in reduc- 
ing the number of accidents, and 
hence the number of claims. 


sTmumier of What Canada Sells—and Buys 


Another possible cure suggested : 

was to have the employees caake a ar ama “ae ooaay ” i Settlements: 
contribution to the medical fees. This|what does she buy? Poring through} Tin... .. .. .. 

would do away with considerable{ government blue books to find this P 

malingering, as the employees would|information is a ponderous job for| ineapples -7 s+ .. 100,000 
not have the doctor around any longer | the busy importer or exporter, and Our exports to these three countries 
than necessary. This brought forth|to make that unnecessary is the pur- set eat, of a ee ee 
the suggestion that it would be an in-| pose of this series of records of the| among the ese re ce most important 


ducement to collusion between the | imports an among the exports being: 
worker and the doctor, while Mr. the tere nen 08 Bo | Te, Ise 


ndia: 
, ards the import i Aut i 
Price suggested that if the empuioyee arg pre REONe- We tee ee ae 


Railway ties .. 
— the doctor he would feel that he} All imports and exports are shown| Rubber tires .. .. |. 
where the amount exceeds $100,000, Tee = sabes ete, 
nd round figures only are given. The ‘lesan thnia 
) He also made the|record is based upon the 1923 trade|To Straits Settlemen 
point that he thought the collection | figures. Manufacturers and others ‘Automobiles mae 
of an employee’s contribution would] interested in foreign commerce are| Lumber ss 3 
be complicated and costly. In the mat-|urged to save these compilations Dutch East Indies 
ter of doctors, he said the choice was| which will run for twelve weeks and|_,From the Dutch East Indies we pur- 
a matter between the employer and|cover the principal countries of the|Ch@%¢d goods valued at $1,700,000 or 
employee, and in this way the em-| world: 0.2 per cent, of the total, the chief 
ployer had some protection if ne took British East Indi me penie 
advantage of it. ee ae slips which] fpcluded under this Sandine ene. 2 Tea . 4 500,000 
on 5 ae ’ e n- eel se ee ee ee 0 : 
. — employee before he gves dia, Ceylon and the Straits Settlements. o the islands we sold merchandise 
: ic Brae rom these three countries Canada im-|V@lued at $600,000 or 0.1 per cent. of 
came out during the discussion | ported goods to the value of $12,400,000 | the total, the important exports being: 
that many employees have become so|or 1.5 per cent. of our total imports. Automobiles $400,000 
positive that there is malingering go-| The chief items were: Rubber tires .. -. .. 200,000 
ing on behind the working of the Act | From India: , British South Africa 
that they have employed nurses to| Jute cloth . pur imports from | British 
visit their workmen when they are| 2& -- «- -. .. «. Africa were unimportant, 
ait ae Menke tae ae Bh Hides and skins...” total valuation of $200,000. 
Meng ; : y ee. Our exports were valued at $5,600,- 
oe a, 0 rts London. 000, or 0.6 per cent. of our total ex- 
ous phase of the question orts. Princi iti : 
oe ee eS a eneition p rincipal commodities exported 


were as under: 
stayed off.seven days so as to come Automobiles .. -+ $1,900,000 
1,000,000 


Paper .. 


The Grain Movement 


Preliminary figures showing the re- 
ceipts at the Head of the Lakes, also 
Vancouver, B.C., for the period Sep- as 
raisins, 
foreign 
From the 
Wheat 


(Apples, pears and 


Dec. frm. last yr. 3,300,687 Inc.1,948,630 


What Advertising Did 
For California Raisins 


ee ee 


Foreign duty of 64d. 
per gallon on lemon and lime and other 
fruit juices that may be selected. 
Empire free, 


800,000 
. 200,000 
Spices .. 100,000 


ee 


-- $1,400,000 
. 200,000 
200,000 
100,000 


200,000 


200,000 
200,000 


ts: 


-- $900,000 


South 


-- $3,900,000 F 
having a 


3,700,000 
100,000 
100,000 


2,400,000 
300,000 


Dessicated cocoanut ests 200,000 
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THE UNION BANK 
OF AUSTRALIA, Ltd. 


Established 1837, Incorporated 18 
Capital Authorized and — 


Issued £9,000, 
Capital Paid Up £3,000°000 


Reserve Fund 3 
Reserve Liability of senate 
PROPEICES 16 cbc occvcese. £6,000,000 
Head Office: 


71 Cornhill, London, E.C. 3. 


The Bank has 187 Branches, viz.: 
In Victoria 43 


In Tasmania 3 

And in NEW ZEALAND 46 

Drafts upon these Branches are is- 
sued by the Head Office and may be 
obtained from the Bank’s Agents 
throughout the world. Commercial and 
Circular Travelling Credits issued — 
available throughout the world. Cable 
transfers are also made. Bills on the 
Australian States and Dominion of 


New Zealand are purch 
cauesien purchased or sent for 


Incorporated 1855 
Capital and Reserve $9,000,009 
128 Branches in Canada. 


THE 
MOLSONS 


BANK 


Prompt and Efficient | 


The service that The Molsons 
Bank extends to its customers 
is both prompt and efficient. 


Branches throughout Canada, 
Savings deposits of $1.00 and 


upwards invited. 


Edward C. Pratt 


General Manager 
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The 
Canadian-British 


Corporation 
Limited 


25 King William S8t., 
London, England 


Development of 
Canadian Natural 
Resources and Industry 


Sound Propositions 
Invited — 


CANADIAN OFFICE 
ROYAL BANK BUILDING 
TORONTO 


Robert Cassels W. G. H. Browne 
A. M. Brown 


_ Cassels, 
Browne & Co. 
Members Toronto Stock 
Exchange 


601 Colonial Building 
TORONTO 


Direct Private Wire to New ° 
York, Chicago and 


Washington 


— 


a 
B= 


peEnesteSeC Gs ciisrstiite 


EUROPE 


—via the famous 
Canadian Paci- 
fic fleet. Equipment 
and service strictly 
to Canadian Pacific 
standard—the__ut- 
most in travel com- 
fort. Frequent de- 
partures from _ S&t. 
John, N.B. Further 
information from 
local Agent or 


Hi. B. BEAUMONT, Gen. 


Agent, Passenger Dept., 
1 King St. E., Toronto 


eg Pe 
PACIFIC 


Union Trust Company 
Limited 
TRUSTEES, EXECUTORS 


4% Interest on Deposits 
Winnipeg, TORONTO, London, Eng: 


500,000 
300,000 
200,000 
100,000 
100,000 
100,000 


PIQUE a0 bas 06 es 
Rubber tires .. 
Lumber s 
Rubber goods 
Copper wire, ete. 
Farm implements 


Next week: Denmark, Norway, Swe- 
den and also Newfoundland. : 


ania t 


= BARRISTERS, 


Alexander Hannah. 
O H. Might. 


November 80, 1928 


LEGAL 


OT, DUNCAN, 
POOKY & TISDALL 


Barristers and Solicitors 


LEWIS DUNCAN 
Counsel in Bankruptcy 


Author of “The Law and Practice of 
Bankruptcy in Canada.” . 
Cable Address: 


Proudfoot, 
Toronto, 


Federal Building, 
85 Richmond st. W., 
Toronto, 


Andrew G. King, B.A. (Oxon) 
Solicitor and Notary 
Collections and Conveyancing 


SPECIALTIES 
Offices: Smyth Building, 
St. John’s, Newfoundland 


ALLAN, ALLAN 
& TAYLOR 


SOLICITORS, 
NOTARIES PUBLIC 


McCallum Hill Building 
- SASK 


BARRISTERS, SOLICITORS, ETC. 
600-603 Lancaster B 


r 2 
CALGARY, ALTA. 
Cable Address: Benford. 


Hon. R. B. Bennett, K.C. 
P..L. Sanford, B.A. 


H. A. Nolan, M.C., M.A, 
PATENTS 


S. R. W. ALLEN 
Solicitor of Patents 
Patents and Trade Marks in all 
Countries. 

Validity and Infringement 
11 Place d’Armes, Montreal 


HUA NUUTLAOCRACE SL 


Ine 


St NAA ALA LAUBSM UB UALGLANA RUA REA 


E. C. Chambers, LL.B. 


Anglin - Norcross 


LIMITED) 


Contracting Engineers 
and Builders 


MONTREAL TORONTO HALIFAX 


SHARP and 
HORNER 


Architects 


73 King St. West 


TORONTO 


Ben OVUANI0NNNN9NN 2000000090004 ONUURNOINONIONOEIINNNIHHAOAESSTEED 


Because of our firmly 
established pasition in 
the Engineering World 
and by virtue of our 
wealth of experience, 
we stand more fitly 
equipped at all times 
to attack the Unusual 
—the Most Difficult— 
the Hitherto Unat- 
tempted in all forms 
of Engineering Con- 
struction. 


BEAUBIEN, BUSFIELD 


& COMPANY 


CONSULTING ENGINEERS 
2 PLACE D’ARMES, MONTREAL 
De Gaspe Beaubien 


Geo. O. Merson, C.A., A.C.1L8. 
W. F. Williams, C.A, 


Geo. 0. Merson & Co. 


Chartered Accountants 
807 Lumsden Bldg. 


J. L. Busfield 


Toronto 


CRERAR OUT OF 


POLITICS MA 
FARMERS MO 
United Grain Growers Hj 


Good Year in 
Marketing 


QUIT MERCHANDISI 


Efforts Largely Confined tq 
Grain and, Live-Stock B 


ness—Less Protit for 
Sask. Concern 


From Our Own Correspondent. J 


WINNiIPEG.—The annual re 
of the two important grain co- 


uves of the prairie provinces 


accepted this year as significa 
the cnanging economic trend in 
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Proprietors . ... seeeeee «+ £6,000,000 
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The Bank has 187 B ches, : 
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In Tasmania .. ......... oeleos 

And in NEW ZEALAND 46 
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throughout the world. Commerce 
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LEWIS DUNCAN 


Counsel in Bankruptcy 


| _gathor of “The Law and Practice of 
Bankruptcy in Canada.” 


Cable Address: 


Proudfoot, 
Toronto. 


- -Pederal Building, 
. Richmond St. W., 
Forento, Canada. 


Andrew G. King, B.A. (Oxon) 
- Solicitor and Notary 
~~ Collections and Conveyancing 
SPECIALTIES 
Offices: Smyth Building, 
St. John’s, Newfoundland 
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i 
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AULA ALANNA 
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CALGARY, ALTA. 
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Alexander Hannah. 7 Sanford, B.A. 
E. C. Chambers, LL.B. 
H. A. Nolan, M.C., M.A, 


PATENTS 


S. R. W. ALLEN 
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Patents and Trade Marks in all 
Countries. 


ies 


Validity and Infringement 
Ineestigations. 
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Anglin - Norcross 
(LIMITED) 
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MONTREAL TORONTO HALIFAX 
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SHARP and 
HORNER 


Architects 


73 King St. West 
TORONTO 


Because of our firmly 
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the Engineering World 
and by virtue of our 
wealth of experience, 
we stand more fitly 
equipped at all times 
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—the Most Difficult— 
the Hitherto Unat- 
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BEAUBIEN, BUSFIELD 
& COMPANY 
CONSULTING ENGINEERS 


2 PLACE D’ARMES, MONTREAL 
De Gaspe Beaubien J. L. Busfield 


Geo. O. Merson, C.A., A.C.LS. 
W. F. Williams, C.A, 


Geo. 0. Merson & Co. 


Chartered Accountants 
807 Lumsden Bldg. Toronto 


CRERAROUTOF 
POLITICS MAKES 
FARMERS MONEY 


United Grain Growers Have 
Good Year in 
| Marketing 


QUIT MERCHANDISING 


Efforts Largely Confined to the 
Grain and Live-Stock Busi- 
ness—Less Protit for 
Sask. Concern 


From Our Uwn Correspondent. 

WINNiIPEG.—The annual reports 
of the two important grain co-opera- 
uves of the prairie provinces will be 
accepted this year as significant o1 
tne changing economic trend in West- 
ern Canada. The United Grain Grow- 
ers have made a striking “come-back,’ 
the Saskatchewan Co-operative lkie- 
vator Company has ost grounu 
sughtly, but 1ts prolits are not down 
to any pronounced extent, and the 
outiook lor the current new year is 
promising of bigger turnover. 

A year ago tne United Grain Grow- 
ers were compelied at the end of tneir 
fiscal season to dip into the treasury 
to the extent of $00U,00U. But in the 
iast tweive months, Hon. T. A. Crerar, 
the company’s president, has given up 
active participation in I ederal pou- 
tics and has peen “hoeing the row” 
ior tne company. Expensive experi- 
ments in the general tield of business 
were cut out and the company got 
down to brass tacks, concentrating 
upon the grain and the livestock busi- 
ness for 1ts 36,0U0 shareholders. ‘The 
result this year is a net profit ot 
$032,000, which made _ possible the 
payment of $225,448, or 8 per cent, In 
aividends. Last year, it will be re- 
called, the dividend was stopped tor 
the tirst time in the company's 16 
years. ‘rhe grain situation has un- 
aeniably helped the:company, and the 
strong resistance which the livestock 
market staged to American tariff in- 
equalities has been .a determining 1n- 
tiuence in bolstering the company’s 
showing tor the current year. Presi- 
dent Crerar’s personal stock, which 
was admittedly in the balance a year 
ago with many of the shareholauers 
will, no doubt, rise upon the showin, 
he has been able to make this year 
by getting down earnestly to business 
and flinging politics to the winds for 
at least the time being. The year’s 
protits of $532,000 contrast _ with 
3607,000 profits tor 1917, which is the 
greatest net.return the company has 
ever shown, : 

‘the Saskatchewan Co-operative re- 
turns $442,212 profits for the year’s 
operations, compared with $463,056 a 
year ago, a decline of some $20,000. 
rrom the profits, $137,496 was paid 
in dividends, and a total of $304,716 
added to elevator and general reserve 
The elevator reserve now stands at 
$1,755,975, and the general reserve 
amounts to $412,814. The company’s 
tigures offer the following compari- 


sons: 

1922 1923 
.. $ 463,056 $ 442,212 
111,983 137,496 


167,430 340,716 
1,522,280 1,765,975 
260,456 412,814 
3,754,100 3,878,500 
1,451,306 1,719,952 


Total assets .. .. $7,180,640 $7,876,814 
The United Grain Growers’ profits 
were derived from a_ business turn- 
over approximating $53,000,000. The 
total value of the livestock handled 
during the year—and the livestock 
operations were the outstanding fea- 
ture of the company’s business in the 
year under review—was $6,528,359. 

The capital assets of the company 
amount to $4,153,471.19, chiefly ia 
elevator buildings, warehouses and 
equipment, Mr. Crerar explained. The 
capital liabilities to other than share- 
holders, consisting of mortgages, 
mortgage bonds and _ debentures, 
amounted to $1,674,140. é 

“During the year under review the 
business turnover was over $53,000,000. 
Bushels of grain to the number of 33,- 
000,000 were handled, of which 27,000,- 
000 bushels also passed through “the 
terminals operated by United Grain 
Growers, Ltd. at Fort William and 
Port Arthur. This is considerably in 
excess of the handlings of the pre- 
vious year, largely owing to the good 
crop harvested in Manitoba in 1922. : 

“In the current year the company's 
elevators in Manitoba will have a 
smaller. handling of grain, but those in 
Alberta, where 160 elevators are opened, 
will have a much larger quantity of 
grain to take care of due to the great 
crop in that province. 

“The livestock of the company showed 
a much larger volume of business, over 
6,800 cars of stock being handled dur- 
ing the ‘year. This included 125,000 
cattle as against about 89,000 the pre- 
vious year, the increase being very 
largely due to the introduction by the 
company, February, 1922, of a co-opera- 
tive pool method of selling cattle. The 
increase in hogs hanaled, from 80,000 
to 145,000, was significant of a return- 
ing interest in hog raising on the part 
of western farmers. The total value 
of the livestock handled during, the 
year was $6,528,359.” 

Summary of Company’s Position 
Current assets .. .. .. .. -. $4,407,846 
Current liabilities “. .. .. 1,385,172 
Cash on hand .. ys 1,041,891 
Advances due company .. 515,120 
Grain stocks, etc .. ‘i 538,269 
Capital assets .. .. . 4,153,471 
Capital liabilities .. 1,674,140 
Capital subscribed 8,220,100 
Capital paid-up . .. 2,821,305 
General reserve .... . 1,200,834 
Depreciation reserve .. 1,270,136 
a 532,000 
Dividend, 8% .. .. .. «+» 225,448 
Transfer to depreciation . 159,107 
Carried forward ies 209,729 


Net profits 
Dividend .. 
Transferred to ele- 
vator & gen. res. 
Elevator res. now 
Gen. reserve now 
Capital subscribed 
Capital paid-up 


BIGGER BACON EXPORTS 
MONTREAL.—Exports of bacon from 
Canada to Great Britain increased al- 
most 38,000,000 pounds during the first 
nines months, of the current calendar 
year. For this period during 1922 there 
were 70,988,000 pounds of Canadian 
bacon shipped to the British market, 
while this year the corresponding figure 
rose to 73,934,000 pounds. 


f 


An Improved Trade 
Situation in England 


LONDON.—The Board of Trade 
returns tor September are slightly 
more tavorable than those of the pre- 
ceding month. imports were re- 
duced by £5% millions, but the whole 
ot this reduction is accounted for 
under the heading of “Food, Drink 
and Tobacco,” the total of which de- 
clines by about £6 millions. British 
exports were nearly £4 millions 
higher, while re-exports increased by 
42 millions, the total exports show- 
ing an advance of over 5,700,000. 


WHO WILL BUILD NEW 
BRIDGE O’ER NIAGARA? 


C.N.R, Plans Are Delayed Pos- 
sibly for Word, of Other 
Schemes 


From Our Own Correspondent. 

MONTREAL.—At the  Buffalo- 
Bridgeburg border they are tremen- 
dousiy excited over the prospect of a 
new bridge being built by the Can- 
adian National Railways to connect 
the American city with the Canadian 
town. ‘rhe new bridge, which wouid 
replace the famous _ Internationa: 
Bridge built for the Grand Trunk by 
Sir Casimir Gzowski exactly fifty 
years ago, would give highway and 
pedestrian facilities as well as rail- 
way tracks. The Buffalo Express de- 
clares that Sir Henry Thornton and 
the C.N.R, directors have already de- 
cided to build the new bridge, but 
are awaiting the- formal approval o1 
Hon. George P. Graham, on his re- 
turn from the Imperial Economic Con- 
ference. 

A more logical explanation for the 
delay, though, is that the C.N.R. is 
waiting to see what other parties, 
who have been talking over bridge 
plans, are going to do. There have 
been some private bridge syndicates 
organized, and the Michigan Centra: 
is said to be planning a bridge. If 
the M.C.R. built a bridge, this would re- 
lieve the International Bridge of some 
railway traffic, and if the M.C.R. 
bridge had highway facilities the Can- 
adian National would probably side- 
step its plans entirely. 

Yhe Canadian National’s plans fo 
a new bridge to replace the structure 
opened for traffic 50 years ago, were 
prepared two years ago. They show 
provision for two railway tracks an, 
two driveways, each sixteen feet wide 
with four-foot pedestrian ways on 
each side. 

The track level of the new bridge 
would be nearly three feet higher 
than the present level under these 
plans. This would enable a larger pro- 
portion of river craft to use the 
stream without calling for the draw 
to be opened. 


SUGGESTS SMALLER 
PROFITS ON EXPORTS 


Best Results Can be Obtained 
by Sending a Representative 
to Foreign Markets 


G. S. Braden, export representative 
of the Russell Gear and Machine Co., 
Toronto, who recently returned from 
a business visit to Japan, China, the 
Straits’ Settlements, Federated Malay 
States, Netherlands, East Indies, Aus- 
tralia and New Zealand, suggests to 
Canadian manufacturers that “smaller 
profits on export goods would be in- 
strumental in securing a_ greater 
volume of business in the export field; 
the most successful manufacturers 
consider the export business on a pro- 
duction basis only; by increasing pro- 
duction, they naturally bring down 
domestic costs, which naturally auto- 
matically increases their profit on 
domestic and makes up for any loss 
on export.” © Mr. Braden advocates 
establishing a direct connection with 
foreign markets. 

“To secuge the best results, the manu- 
facturer should’ investigate foreign 
markets by sending a direct represen- 
tative, who has a thorough knowledge 
of his goods, and well informed on the 
firm’s export policy, which should be 
carefully formulated) He should be 
in a position to make decisions on the 
spot, and be able to take sufficient time 
to do missionary work and thoroughly 
school salesmen to market his product. 
The writer had a most impressive ex- 
perience along this line in New Zea- 
land. On approaching a large import- 
ing house, with branches throughout 
that Dominion, with an article which 
has never been sold to any great ex- 
tent in the market, the directors na- 
turally enough expected a very limited 
sale and were not enthusiastic about 
placing an order. The writer volun- 
teered to accompany one of their sales- 
men to ascertain the demand for this 
article. After working the territory 
specified, without any special selling 
effort, business was secured which far 
exceeded expectations. The result was 
a large indent order, which, in the last 
“four months, has been followed by sub- 
stantial repeat orders and a_ letter 
stating that this line had taken on 
like a duck to water. This bears out 
the important part played by the direct 
representative who knows the possibili- 
ties of his line and gives it his indi- 
vidual attention, which it is impossible 
for the manufacturers’ agent, with sev- 
eral lines, to do.” . 


Montreal Tramways Asks 
Perniission to Sell Line 


From Our Own Correspondent. 

MONTREAL.—Definite notice has 
been given by Montreal Tramways 
that it intends to apply to the legis- 
lature at its next session for permis- 
sion to seM that part of its system 
known as the Terminal Railway. Ap- 
proval of the Montreal Tramways 
Commission to the salé will also have 
to be obtained. ; 

Sale of this right-of-way, which 
parallels the Canadian National lines 
through a large part of Montreal, 
will give the company a good amount 
of cash. The sale will be made to 
the Canadian National Railways, 
which require the line to bring their 
right-of-way up to the standard width. 


THE FINANCIAL POST 


A TRADE REVIVAL | 
FOR NEXT SPRING 
IS NOW FORESEEN 


John Moody on the Business 
Outlook in 
1924 


NEW YORK.—Another trade re- 
vival, beginning «probably®* late next 
spring, and not later than the au- 
tumn of 1924, is predicted by John 
Mooay, president of Moody’s Inves- 
tors’ Service, in his Business Outlook 
for 1924. ‘These conditions, though, 
he points out, will be preceded by a 
moderate fall in commodity prices, a 
very slight fall in some wages, a mod- 
erate increase in unemployment, and 
a large fall in producing costs per 
unit, together with a cheapness of 
money. 

The essential cause of the present. 
reaction, according to Mr. Moody, is 
the “decrease in the margins of profit, 
which decrease -began in the fall ot 
1922 in consequence of the very sharp 
rise in employment and the consider- 
able rise in prices of raw material. 
Margins are still falling, and promise 
to continue doing so until material 
prices and labor costs per unit of out- 
put diminish enough to correct them.” 

“The demand for labor has shown one 
of the greatest increases in history, so 
that our employment index rose from 
88 in July, 1921, to 122.7 in April, 1923. 
Now, however, it is falling; it fell even 
in September, when it should have 
risen, and this fall involves curtailment 
of public purchasing power. Incomes 
generally move up and down parallel to 
this employment index. ; 

“Commodity markets have been 
spotty for some weeks, whereas in the 
normal year they rise pretty steadily 
from midsummer to January. They are 
likely to move downward into the sum- 
mer of next year, because of the above- 
mentioned fall in purchasing power, 


= of the thinness of margins of pro- 
t. 

“We are experiencing overproduction 
in wheat, copper, iron and steel, soft | 
coal, petroleum products, rubber goods 
and many other individual articles. 
The instances of underproduction, such 
as cotton, are exceptions. Lack of 
margin, however, is pretty sure to en- 
force curtailment of outputs, and thus 
reduce or eliminate ‘ overproduction 
within less than a year. 

“Interest rates this fall have shown 
much less than the normal seasonal 
rise, which fact is a forecast of cheap 
money next year. The early part of 
next year-should witness recoveries in 
both sterling and francs. 

“Bond prices ought to begin to creep 
upward some time in the first or second 
quarter of next year. Real estate val- 
ues should not be much disturbed at 
any time next year.” 


Big Business in Well 
Advertised Articles 


The*people of the United States in 
1922 spent $100,000,000 for their 
chewing gum, $63,000,000 for their 
cosmetics, $145,000,000 for scented 
toilet soaps. and $150,000,000 for 
hair nets. On toilet preparations, 
embracing such articles as talcum 
powder, cold cream, rouge and lip 
sticks, they spent in 1920 alone $750,- 
000,000, or $15 for every woman in 
the United States. More patent medi- 
cine is sold to the retail trade in New 
York city than in other part of the 
world, the bill amounting to $800,- 
000,000 


U. S. Government Would 


Increase Apprentices 


WASHINGTON.—The government 
has started a campaign to increase the 
supply of labor for the building in- 
dustry. Secretary Hoover aims to ef- 
fect the general adoption of a plan by 
which apprentices in larger numbers 
may be employed by the building 
trades, A special committee iss been 
appointed, to include labor leaders, in- 
dustrial leaders, and government of- 
ficials. Mr. Hoover and industrial 
leaders recognize that constcuction 
work of all kinds could proceed more 
rapidly in the country if adequate 
numbers of skilled laborers in the 
building trades were available. Ex- 
perts have concluded that the scarcity 
of certain kinds of labor must be 
overcome before construction can yx» 
ahead in proportion to the needs of 
the country. Mr. Hoover thinks that 
much can be accomplished by builders 
extending the length of the building 
season and thus making the building 
trade more attractive to apprentices. 


Increase in Production 


of Steel in October 


OTTAWA.—The October output of 
pig-iron in Canada showed a slight 
decline to 73,598 gross tons as com- 
pared with 75,216 tons produced in 
September. The average monthly 
production for the ten months ending 
October this year was 76,000 tons, and 


the total production during this period-}- 


of 758,194 tons showed an increase of 
142 per cent. and 50 per cent over 
the outputs in the corresponding 
periods of 1922 and 1921. 

The total October production of 
steel ingots and castings in Canada 
was 67,496 tons, an increase in all 
grades amounting to 1,162 tons more 
than the September output of 66,334 
tons. The increase in the basic open 
hearth steel ingots production was 
735 tons, making a total of 62,870 tons 
for the month. The output of 4,626 
tons of steel castings marked an in- 
crease of 427 tons. 


ACTIVITY IN TIMBER LANDS 


James W. Sewall, the forest engineer, 
of Old Town, Maine and Washington, 
D.C., reports that the usual seasonal 
quiet in his business of cruising, valu- 
ing and mapping timberlands, has 
failed this year to materialize. 

Both in number of different jobs and 
in size of areas covered, the year 1923 
has been the largest the Sewall organ- 


For Over Fifty Years | 


SINCE 1869 this Bank has been identified inseparably. _ 
with the development and progress of the Dominion. 
A Canadian institution energized and directed by Cana- 
dians, it serves every phase of our business and private 
life at home, and has played no small. part in the steady 
expansion of Canadian trade in foreign markets. 


From a small beginning it has grown through sound 
business principles to a place among the largest and 
strongest banks of the world. 


You will find this Bank a sympathetic factor 
in your business and private banking. 


z 


The Royal Bank 
of Canada 


we 


Redeeming Victory Coupons. 


ON’T neglect to clip your Victory Bond Coupons when 
payment is due. Any branch of this bank will cash 
them—or deposit them to your credit in a savings 


account where they will earn money for you by accumulating 
interest. 


DOMINION BANK . 


HEAD OFFICE, TORONTO. 
London, Eng., Branch, : - . 3 King William St. E. C. 4. 
New York Agency, . 35 Wall St. 


BANK OF MONTREAL 


Annual Statement 


Statement of the result of the business of the Bank 
for the year ended 31st October, 1923. 


Balance of Profit and Loss Account, 3ist October, 1922.........se-seeeee+- $ 558,815.25 
Profits for the year ended 3ist October, 1923, after deducting charg 
management, and making full provision for all bad and doubtful debts 4,496,416.89 


Q ly Dividend 3 paid Ist March, rer 
uarterly Dividend 3 per cent st Marc 
Quarterly Dividend 3 per cent, paid ist June, . 
uarterly Dividend 3 per cent. paid Ist Sept. ire . r. 
uarterly Dividend 3 per cent. payable ist Dec., ‘ 
Bonus 2 per cent. payable ist Dec., 


$3,815,000.00 
Provision for Taxes Dominion Government,........+.sseee00s 530.650.00 
Reservation for Bank Premises 000. 
4,395,650.00 


SEPP e eee eeeeeEeserereeeeS 


Balance of Profit and Loss carried forward..........+ 
VINCENT MEREDITH, ‘i FREDERICK eee as 
GENERAL STATEMENT 
3ist October, 1923 


LIABILITIES 
Gaptent Oia oc ckccncedctunsauacusatyeutmecten 


eeeeeseses eeeeeeeeseee 
. 


est 
Balance of Profits carried forward. . 


esteee eee eas ie sae as 
659,582.14 


$27 ,909,582.14 
9,777.40 


SOSH HOSES EEE EH SESE Eee 


Unclaimed Dividends eecssocccccese 
Quarterly Dividend, payable Ist Dec., 1923...... 
Bonus of 2% payable let Dec., 1923 


Notes of the Bank in circulation 

Deposits not bearing interest 

Deposits bearing interest, including interest accrued to date 
of statement 


420,361 ,375.27 
Same made ene Balances due to other Banks in Canada  3,773,561.10 
nces due to Banks and Banking Correspondents elsewhere 
than in da 560,851. 
Bilis FONG. casas cswodadndandavecessccaceane Sacoskevewe wee 411,806. 


Letters of Credit outstanding 
Liabilities not included in the foregoing 


625,405,738.71 
471,690.01 
972,821.16 


$692,382,109.42 


ASSETS , 

Gold and Silver coin current.........cescercescccscesessecss $27,009,762.05 
Doamimlom Motes. . occ oc cccccsectcccscoceccss becccccccccce’cs, 54,5979,919.76 
pope in the Central Gold Reserves. ........ssceseeceeeees 000,000.00 

neces due je Banks and Banking Corre- 

spondents elsewhere than in Canada $14,259,744.89 
Call and Short (not exceeding thirty days) Loans 

in Canada, on Bonds, Debentures and Stocks 

and other securities of a sufficient market- 

able value to cover 11,458,640.33 
Call and Short(not exceeding thirty days)Loans 

in Great Britain and United States, on 

Bonds, Debentures and Stocks, and other 


securities of a sufficient marketable value 
to cover 


Dominion and Provincial Government Securities not ¢xceed- 
ing market value 
Railway and other Bonds, Debentures and Stocks not exceed- 
fien@ emmmricet WRIGS. «oo oc coc coqcceccccccsoscccessccscesic et 
Canadian Municipal Securities, and British, Foreign and 
Colonial Public. Securities other than Canadian not ex- 
ceeding market value............0-,seee00e Scecccqectee 
Notes of other Banks cocdosesee 
nes States — oer’ foreign currencies..... eeecans seeese ay ete} 
ues on other Banks ...........seeeeeeee8 Cccneceoeceoes * \. 
Ws $391, 221,837.67 


Current Loans and Discounts in Canada (less rebate of 
interest) after making full provision for all bad and 
doubtful debts 
ns to Cities, Towns, Municipalities and School Districts. . 

lurrent Loans and Discounts elsewhere than in Canada (less 
rebate of interest) after making full provision for all bad 
and doubtful debts 

Non-current Loans, estimated loss provided for 


2,328,051.22 


Bank Premises at not more than cost (less amounts written off)........ 
Real Estate other than Bank Premises 

Mort ges on Real Estate sold by the Bank 

Liabilities of Customers under Letters of Credit (as per Contra) 

Deposit with the Minister for the purposes of the Circulation Fund... 
Shares of and loans to controlled companies ........++++++ éccecsonnse . . 
Other Assets not included in the foregoing......cesceccceseccceveccasscess 


Note—The business of the Branches of the Bank in Paris, France and in San Francisco, 
U.S.A. is carried on under the name of local incorporated companies in compliance with legal 
requirements of the respective countries, and the figures are incorporated in the above 
General Statement, 

Note:—Bonds of Merchants Realty Corporation to the extent ot $2,829,000.00 secured 
on premises leased to the Bank, are in the hands of the public. These bonds do not appear 
in the above Statement as the Bank is noi directly liable theretor 


VINCENT MEREDITH, FREDERICK va 
’ Pres 


dent. eneral-Manager. 


To THE SHAREHOLDERS OF THE BANK OF MONTREAL. 

We have compared the. above Statement with the Books and Accounts o. the Bank of 
Montreal at the Head Office, and with the certified Branch Returns. We have checked the cash and 
verified the investments and securities at the Head Office, and at several of the principal Branches uf 
the Bank at the end of the financial year. We have likewise, at various dates throughout the year 
checked the cash and verified the securities at several important Branches. 

We have to report that, (a) we have obtained all the information and explanations we have 
required; (b) in our opinion the transactions of the Bank. which have come under our notice, have 
been within the powers of the Bank, and (c) in our opinion, the above statement discloses the true 
condition of the Bank and it is as shown by the Books of the Bank 

MonTREAL, 23rd November 1923. . MAXTONE GRAHAM, C.A. { auaie 

AMES HUTCHISON, C.A ors 


« the firm ot Riddell. Stead. Graham © Hutcheon 


ization has yet encountered, and no| that owners and operators are coming 
lull is in sight. From this it may be| more and more to want exact informa- 
deduced that there is considerable ac-| tion on their timber and resources, 


tivity in timberland circles, and also| than formerly. 





me Xe" oe iat ae sal ar ae eae Tem 5 &, 


THE FINANCIAL POST 
eee . 

pankers beyond any similar period in | somewhat higher figures throughout 
my umutea experience, and m my es-|tne year, maicating, especially when 
UmMAatiOn SULLIGenWy unusual to war-|ine ower prices OL commodities are 
rant me reviewing them in some-| ken into consideration, that the 
wnat greater detail. solowing tnejactivity OL the bank’s business has 
unrest occasioned by the Mercnants | oeen lulily maintainea—an important 
bank allair the revision of the wank |point, ‘Lne aeposits not bearing in- 
Act was brought on early in tne|terest are $18,002,059.26, compared 
year, tne proceedings in committee | wita $19,583,091.12, @ tailing-o1t pes 
yiving’ the aavanced progressives anu $836,348.46 compared with last Uc o- 
vaeorists the opportunity to give tree/oer, Lhe deposits bearing interest 
rein to their views and criticisms. ‘ine|{are $/U,89U,0¥1.14, compared with 
revision was completed in the early | $/4,718,014,18 last October, or $82%,- 
Summer and to tne credit of tne] 58s.U4 Jess. All deposits reach the 
Iramers of the Act the fundamenvai| very substantial total of $89,44z,- 
princapiesy Which Nave stood tne coun- fou.40. ‘this 1 consider quite satis- 
iury in such good stead ever since} iactory. it retlects in a gratitying 
Contederation, remain jsubstantialiy | aegree the contiaence o£ tae pubic 
unchanged, the essential ditierences|in the bank. ‘here is no safer de- 
peing iIramed With the purpose OL] pository in the Vominion tnan the 
strengthening the character of the |amperial Bank of Canada. Pac ah 
shareaoiders’ audit, which had failed} ‘the other items in the liabilities 


lo prevent detection of the condition|to the public, totalling $2,543,140.4y, 
or tne Merchants Bank of Canada, anu|mereiy represent deposits and other 


Petes kate ge rome 


—~ November 30, 19 November 30, 192 
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BULL MARKET HAS 
TAKEN HOLD: LIS 
GENERALLY HIG 


Every Group but Indust 
Show Heavy Forwara 
Tendency 


TRADING BRISK 


Applying Better Business F 
pects to Market Entail 
Careful Judgment, 
Says Authority 


The market improvement v 
has been in evidence in New Yor 
a week! or so was-reflected i 
Canadian markets during the 
week. The tendency of stocks 
ward became quite pronounced 
trading became quite a bit hes 
This was true of the whole ge 
list and unlisted sections as we 

ere seems to be quite a fe 
of optimism abroad. Busines 
better in many lines. The more 
onable weather is helping. The 
ter of applying this optimism t 
market is a matter of judgment. 
it is being applied is shown b 
strength as evidenced at both 
ronto, Montreal and in the 
market as well. 

It is to be noted from the 
following that the optimistic fe 
has not been applied as strong 
the industrial group as to mo 
the others. It may be, that 
opinion of Hayden and Stone i 
gard to the New York market 
size up fairly well the opinion 


MORTALS MORE 
IMPORTANT 
THAN MORTAR 


iia 


aT 


The only sound policy for the investment of 
surplus funds is to purchase the best bonds 
obtainable at current bond prices. 


Quality in a building oper- 
ation should not be con- 
fined to materials, but 
should also comprehend 
the quality of the organiz- 
ation in control of the job. 
Mortals are still more im- 
portant than mortar in a 
puilding operation. 


THOMPSON - STARRETT 
Company, Limited 


Building Construction 


To postpone investment in anticipation of a 
change in market is not investment but specula- 
tion. 


We offer our services. 


Dominion SECURITIES 
: CORPORATION LIMITED 


HEAD OFFICE: TORONTO 26 KING ST. E. : 
MONTREAL + ESTABLISHED 1901 LONDON, ENG. 


Industries tend to concentrate at the sources 
of raw materials. That is why Canadais bound 
to grow greater, for within the confines of this 
Dominior. are the forests, the mineral lands 
and the aeanenn ores — et per are 
the conditions that make industrial growth 
anevitable. 25 Leew’s Buffale Pfd. 

: 100 Leew’s Buffalo Com. 


Water power is the key both to the development 50 Loew’s Windsor Pf 


of our other natural resources and to our indus- 
trial expansion. Without it, for example, our 
great pulp and paper industry could not have 
been developed to the present scale. 


‘In no way can the future prosperity of Canada 
be anticipated better than by the purchase of 
Hydro Electric Securities. They offer one of 
the best mediums of investment in corporation. 
securities, 


Write for particulars of a frst mortgage water 
power bond carrying a bonus of common 
stock which we will shortly be offering, 


297 is hel 


rectors. | .immi}/counts’ of our agents at home or 
While this was in progress in May | abroad and no borrowings from the 
ther from the truth, The rest ac-| liquid assets to our total liabilities 
counts or reserve tunds are for the|has risen from 51% last year to 
: . : _|not discuss here, as many of the cir-|practically 50% of our readily avail- 
: The President, Mr. Peleg aaa . cone al ow. cumstances connected with it are now|able assets and no less than 26% of 
Howland, addressed the An- ¥ 
lar profits, as you see, have been 
oP aceany but have been augmented 
difference is sufficient compensation 
for the loss of what has been looked 
a bonus of one per cent. for the year, 
make the usual contributions to pen- 
have been working last year have 
been particularly onerous, such 
have said that the commercial and 
industrial conditions have been worse 
- Banks prosper primarily as do similar 
institutions, through the character 
is essential and if it can more quick!y 
be restored after the rude shocks it 


and in July, two of our banks wrote| Government under the sinance Act, 
very purpose of making good unusuai | 54% this year, which shows the bank 
nual Meeting. 
by the realization of the difference 
upon as the best site in Canada is a 
sion and guarantee funds, pay the 
think as have never existed before 
than they were during the year be- 
and ability of those who guide and 
has received by some system of Gov- 


down their rest accounts. In the|nor have we had any at any time dur- 
case of both banks the action was,|ing the year. 
Add of President 
losses and were very properly se ap-|to be in perhaps the strongest posi- 
phed ky these two banks, both ot|tion in its history. Of these readily 
As is the custom in moving the 
adoption of the report, I will make 
between cost and the price at which 
_ the Dominion Government took over 
matter of opinion. I will not com- 
ment on the means taken to secure 
heavy Dominion Government taxes, 
and carry forward after appropriat- 
in Canada, at least within my recol- 
lection, and the above results. have 
fore, for in some respects ‘hey have 
been better, but banking affaizs have 
manage them, qualities that cannot 
be provided by legislation or guar- 
ernment audit or inspection without 
the assumption of too much responsi- 


to make tne returns more direct State-|paiances outstanding due to agents 
ments of the value of the assets Ol} ang correspondents and letters of 
tne bank, and to increase the re-/credit outstanding. We have no bor- 
of course, a proper one, but was mis- ‘turning to the assets, we have, as 
understood by many and the impres-| you will see, in readily available as- 
sion went abroad that several of the|sets the substantial sum of $55,785,- 
panks were unsafe to deal with,| 358.66, compared with $53,520,449.77 
and General Manager 
* 
ial Bank 
Imperia an whom since making the adjustment |available assets $27,134,874.66 is in 
: have given ample evidence of the|cash, notes and cheques on other 
e ° eas soundness of their position. On the|banks, deposits in the Central Gold 
Encouraging Review of. Banking Conditions. 1/th August came the collapse of the|Keserves and credit balances in the 
some short ean met but will not 
tax your patience long. 
The sry and statement that has 
been presented to you will, I trust, 
the Lawlor property at the north- 
west corner of King and Yonge 
Streets, which we had acquired, and 
where we hoped to establish at some 
the property from the bank beyond 
saying that we looked upon it as higa- 
handed in the extreme. 
You will note that we have been 
ing $250,000 for general contingencies 
and $100,000 for bank premises re- 
serve, a somewhat larger balance 
than last year. 
only been obtained by the untiring 
efforts and utmost care of the man- 
agement. : 
I would not desire that the conclu- 
been continually disturbed ard dis- 
turbing, resulting in the confiaence 
of the public being shaken, and lead- 
ing to a clamor from some quarters 
anteed by supervision. Nor do I see 
how accumulated weakness or dry rot 
can remain undiscovered if auditors 
do their duty under the present sys- 
bility by Government, we will wel- 
come it, 
While on the subject I woul] like to 
say one word more. I rezret to sec 


sponsibilities of the officers and dl-|rowings or debit balances in the ac- 

whereas, of course, nothing was far-|a year ago. ‘The proportion of our 

: Home Bank of Canada, which I can-| United States and elsewhere, being 
meet with your approval. The regu- 
time our head office. Whether this 
able to pay the regular dividend and 
The conditions under which banks 
sion should be drawn from what I 
for Government audit or inspection. 
tem, but the confidence of the public 

that the competition of Provincial 


Governments for the savings of the|b 


public continues. I will not dwell on 
its unfairness, competing as it does 
in more ways than one with institu- 
tions upon which it imposes heavy 


‘taxes, but would emphasize its short- 


sightedness. The money saved by the|b 


ore is the nation’s economiz Jife- 
lood which, circulating through the 
banks, enables the social, agricultural, 
industrial and commercial iif2 to be 
carried on. I doubt if even modern 
Governments could function without 


this stream, How shortsighted then 


a policy which would divert this flow 
rom the system through which it 
does the most good. It is to be hoped 
that the recently elected Government 
of this province, after investigation 
will see its way to do away with this 
injustice. 

The general condition of business 


is hopeful. The large crop in the 


West, while not relieving the farm- 

_ ing community there of its accumu!a- 
tion of debt, must help, and be of 
benefit to many interests, including 
labor and transportation, nor can such 
a quantity of foodstuffs, though real- 
izing low prices, but be beneficial to 
the world at large, which is in many 
places so short of the wherewithal to 
pay. 

The products of our forests are 
finding in one form or another in- 
creasing external markets. As is 

) 


where is the greatest development. 

Certain branches of fruit farming 
cannot complain of the same unbal- 
anced condition, as does agriculture 
generally, and we have had in the 
past seven months of the fiscal year 
an increased foreign trade with a bal- 
ance in our favor. 

Immigration has increased and em- 
ployment seems to have been found 
tor those that have come into the 
country. Altogether we have much 
to be thankful for. 
further economies will be practised in 
the public service, and that the day 
is not far distant when our public 
debt will begin to be reduced, and we 
will be freed from some of the 
hampering taxation. 

I regret to say the shareholders 
are going to lose the services of their 
present auditors. The revised Bank 
Act forbids a bank auditor or his 
firm or anyone’ connected with it 
from doing any work of any kind for 
a bank for which he audits, other 
than that of the audit, and Messrs. 
Clarkson & Dilworth have been com- 
pelled to choose the course that is in 
the best interest of their business, 
and are giving up all bank audits, of 
which they have, several. The Act 
now also compels the appointment of 
two individuals as auditors who shall 
have no business connection with one 
another. ‘Ihe two gentiemen whoo 
are offering their services, Mr. A. B. 
Shepherd, of Marwick, Mitchell & 
Company, and Mr. Percy C. Baxter, 
of Macintosh, Cole & Robertson, are 


Ijthe Toronto representatives of firms 


of undoubted standing, and will doubt- 
less perform their duties, if appointed 
by you, to your satisfaction. It is 
with regret that I have: noticed a dis- 
position on the part of some share- 
holders to sacrifice their shares at 
the present low prices. Your prop- 
erty is worth much more, and is yield- 
ing a handsome return, and in my 
opinion should not be sold except in 
case of necessity. 

_ I would also like to call the atten- 
tion of the saving public to this bank 
as a safe depository for its funds. It 
is true that owing to many mergers 
we are now, comparatively speaking, 


\a moderate-sized bank, and there is 


4 tendency to confuse size with sound- 
ness, but, if our statement is exam- 
ined and the total of our cash and 
readily realizable assets compared 
with our liabilities to the public it 
will be seen that we: are well able to 
take care of any probable demands, 
and, further, if our surplus, that is 
the total of our capital,. rest and 
profit and loss account, is compared 
with our liabilities it will be seen that 
the percentage is high and- compares 
favorably with others. 

This bank has been in existence 
more than forty-eight years. It has 
uniformly prospered in a moderate 
way during those years, and I feel 
that it will continue to progress, It 
18 your property, and anything you 
can do towards furthering its con- 
tinuous prosperity will be appreciated 
y the management, and will revert 
to your own benefit. 3 

I regret that Dr. Merritt is not able 
to be present to-day. His health is 
poor and will prevent him taking an 


active interest in the affairs of the 


ank for some time. Your directors 
have therefore felt it advisable to ap- 
point another vice-president, whose 
services will be available at any time, 
in the person of Sir James Woods, a 
course which I am sure will meet 
with your approval. In this connec- 


tion, we find it necessary to ask for 


a small increase in the sum allotted 
for division among the directors, 

I am indebted to the ‘annual letters 
of the managers, which have * been 
read with much interest, and which 
in some cases are comprehensive for 
information from which to estimate 
conditions generally, and it gives me 
pleasure to again testify to the faith- 
fulness and zeal of the staff. ~ 

I beg to move the adoption of the 


report and would ask the new vice- 
president ta second it. 


The General Manager, Mr. 


A. E, Phipps, then add 
the Meeting. re 


As you have heard from the presi- 
dent, the twelvemonth under avian 
is perhaps unprecedented in history 
of Canadian banking. It has cer- 
tainly been beset with difficulties for 


Let us hope that 4 


betore the courts. This was followed 
by the absorption of the Bank ot 
Hamilton by the Canadian Bank ot 
Commerce, which was announced on 
27th August. 

It can hardly be wondered that 
public uneasiness developed notwith- 
standing that, except in the case of 
the Home Bank of Canada, not a 
single dollar of any depositor’s 
money was at any time in jeopardy 
through the successive circumstances 
am reviewing, something which 
should be a ‘convincing proot of the 
soundness of the Canadian banking 
system from the depositor’s point o1 
view. 

The disturbances caused by the 
Bank Act amendment and by the dif- 
ficulties of some of the banks were 
not all we had to contend with. In 
two of our provinces at least, the 
Governments had set up savings bank 
systems ostensibly for the purpose of 
acquiring funds for the relief of agri- 
culturists, but, as it turned out, to 
obtain at the expense of the chartered 
bank funds for any Government pur- 
poses whatever. As the banker’s 
troubles multiplied, this unfair and— 
I say advisedly—unwise and extrava- 
gant competition was _ intensified; 
newspaper advertising in both prov- 
inces was increased and, in the Prov- 
ince of Ontario, canvassers were put 
out to disturb deposits with the in- 
centive of a very substantial commis- 
sion, 

Is it surprising that the situation 
became more and more disturbed until 
it culminated on 15th October in an 
insensate run on one of Toronto’s fin- 
est and soundest banks? ‘The effect 
of the run was’ instantaneous; it 
demonstrated the ability of a sound 
bank with capable, honest and experi- 
enced management, to deal ‘instantly 
and thoroughly with any situation 
which might arise. The run stopped 
as suddenly as it had begun and the 
air was cleared. Nevertheless, the 
troubles of the banks in connection 
with deposits were not yet over; con- 
ditions’ remained more or less dis- 
turbed and, during the month of Oc- 
tober, huge loans for subscription in 
Canada only were put out by the Do- 
minion Government and other govern- 
ing bodies, and once more the coun- 
try was flooded with canvassers and 
high-pressure salesmen seeking what- 
ever deposits they could abstract 
from the banks, 


Under the circumstances, we have 
no apologies to offer for our some- 
what smaller earnings of $1,141,- 
600.40 after providing for all bad and 
doubtful debts. This compares with 
$638,003.09 for the six months’ period 
ended October 31st, 1922, and enabled 
the bank to pay the usual dividend 
of 12% per annum plus a bonus of 
1%, besides meeting the usual calls 
of the pension fund and guarantee 
fund and $151,000 of Dominion of 
Canada taxes and provide something 
for contingencies and carry forward 
to the next account $1,033,833.20, com- 
pared with $1,006,931.83 a year ago. 
I would here call your attention to 
the unusual items appearing in the 
profit and loss account—“surplus 
from realization of real estate $333,- 
801.47.” As explained by the presi- 


dent, this is the surplus derived after 


writing off the cost price through the 
expropriation by the Dominion Gov- 
ernment of the Lawlor Building at 
the corner of King and Yonge Streets, 
Toronto, the loss of which was a se- 
vere. disappointment to myself, who 
hoped to see the head office of the 


bank established there. Of the 
amount $100,000 has been reserved 


for bank premises’ account and the 
remainder, with a small addition 
from the profits of the year, has been 
used to make up the sum of $250,000 
set aside for contingencies. You will 
note by referring to the assets side 


of the balance sheet that in respect 


of each item estimated or expected 
losses have been provided for; and 
you have my assurance, without any 
reservation whatever, that the state- 
ment before you is conservative in 
all particulars. I trust that with 
these explanations the profit and loss 


account will be considered satisfac- 
tory. 


Examining the balance sheet and. 


taking the liabilities first—the cir- 
culation at $10,878,235 is somewhat 
more than what it was a year ago. 


when it stood at $10,577,295. Our 
circulation has consistently stood at 


the bank’s entire liabilities to the pub- 
lic. Of the secondary quick assets, 
Dominion and Provincial Government 
securities and Canadian municipal se- 
curities, etc., are $17,134,575.84, the 
balance of $11,515,908.21 being made 
up of loans to Provincial Governments, 
cities, towns, municipalities, call and 
short loans in Canada and the United 
States and other readily available 
items. 

The current loans and discounts in 
Canada—we have none elsewhere— 
after making full provision for all 
bad and doubtful debts (the addition 
of these words is one of the stipula- 
tions laid down by the new Bank 
Act), amount to $55,643,946.39, com- 
pared with $58,720,099.84 last year, 
a falling off of slightly over $3,000,- 
000. With the disturbed conditions, 
which I have referred to more than 
once, we have thought it advisable to 
keep the bank’s position strong ana 
liquid rather than expand our loans 
and are well satisfied to see them 
standing at the present figure—inci- 
dentally the bank is in an excellent 
position to avail itself of any good, 
sound business which may be offer- 
ing from time to time. 

_ The next item on the balance sheet 
is the non-current loans, $650,468, 
which is a classification ordered by 
the new Bank Act and which replaces 
the old heading of “Overdue Debts,” 
which has been done away with. It is 


\}a broader term, and under this classi- 


fication the amount of delinquent 
items is somewhat larger, the overdue 
debts on the last balance sheet being 
$366,700.84. It is to be noted again 
that before the total is arrived at 
eee losses have been provided 
or. 

The only other item calling for re- 
mark is the bank premises account, 
$4,798,061.88. The principal changes 
of course were occasioned by the ex- 
propriation of the Lawlor Building, 
resulting in a realization of approxi- 
mately $850,000, and payment being 
made for the Bank of Montreal prem- 
ises in Varicouver (which you will re- 
member I advised you at our last an- 
nual meeting had been acquired by this 
bank). In addition, we have built or 
are building new offices at the corner 
of Danforth and Carlaw Avenues, in 
the City of Toronto; at Kapuskasing, 
Kirkland Lake and Matheson in 
Northern Ontario, and have purchased 
the buildings we formerly rented in 
Harrow and Sandwich, all transac- 
tions of minor importance, the net re- 
sult of it all being a decrease in bank 

remises account of about $725,000. 

uring the year we have continued 
our policy of not extending our list of 
branches; on the contrary fifteen of- 
fices, most of them sub-offices, have 
been closed, where the prospects did 
not seem to justify continuance, re- 
ducing the total number of branches 
actually in operation to 191. 

In this connection you may have 
seen by the papers in the last few 
days that the bank has acquired the 
pprtinns formerly occupied by the 

ome Bank on Church Street. I may 
now say we hope to acquire, at a sat- 
isfactory figure, their premises at the 
corner of Bloor and Bathurst Streets, 


Toronto, and perhaps one or two 
more city offices, As these branches 
have enjoyed substantial business 
when operated by the Home Bank, we 


believe each will prove a valuable ac- 
quisition. 

The president has referred with re- 
gret to the fact that, owing. to dis- 
turbed conditions, some shareholders 


becoming uneasy have disposed of 


their stock. It is gratifying to know 
that, notwithstanding this, the num- 
ber of. shareholders has actually in- 
ereased one hundred, from 2,264 to 
2,364, during the year. 

e staff now consists. of 398 men 
and 272 women and, as stated by the 


president, continue to perform their 


duties with faithfulness and zeal and 
to my entire satisfaction. 
ou have been toRi 


5 that your 
auditors, Messrs. 


Clarkson and Dil- 
worth, are not offering themselves 
for re-elec AON. May I take the oc- 
casion of assuring you of the faith- 
fulness with which thev have per- 
formed their duties. Ever since I 
held the positien of inspector in 
the bank I have worked with them 
and I can testify to their thorough- 
ness, to: their courteousness and to 
the great value of their services to 


the executive through obtaining the 
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benefit of their experience in diversi- 
fied lines of business. 

I would also like to express my re- 
gret at the continued impaired health 
of Dr. Merritt and at the same time 
to express my lively satisfaction that 
Sir James Woods has accepted a vice- 
presidency. I am satisfied that not 
only the bank’s business but the 
breadth of view of the executive will 
be greatly extended by the wide ex- 
perience and clear thinking that Sir 
James will be able to bring to our 
councils. 

Sub-sections 6 and 7 of By-law No. 
26 provide that the president may 
hold the office and receive the emolu- 
ments of general manager, which was 
necessary while the late Mr. Wilkie 
occupied the dual position, but is not 
now suitable. You will be asked later 
on to repeal this by-law and substi- 
tute for it another permitting any di- 
rector to hold any office to which he 
may be appointed by the board. Ow- 
ing to increased responsibilities being 
placed upon bank presidents and di- 
rectors I feel that the board should be 
in a position to suitably recompense 
its president or any director who 
gives a large proportion of his time 
to your service, an arrangement al- 
ready in effect in practically all of 
the larger banks, The alteration of 
the by-law is at my instigation and 
has my hearty approval, as I trust it 
will have yours. 

I have already taken up more of 
your time than I should and will not 
more than touch on conditions as I 
see them:—In Ontario, dairying and 
agriculture generally have yielded a 
fair return; lumbering has been rea- 
sonably satisfactory with a somewhat 
less favorable outlook owing to efr- 
tailment of house building and in- 
creased competition in the United 
States markets from the Pacific 
coast via the Panama Canal; pulp and 
other woods’ operation continue to be 
active and the mining of precious 
metals is being vigorously prosecuted 
with good results; retail business and 
some lines of manufacture show ac- 
tivity, although I fear not much 
money is being made, In the West— 
in British Columbia, on the coast, 
lumbering, shipping and salmon can- 
ning have all been prosperous, and 
in Alberta, although the livestock in- 
dustry continues to be depressed the 
abundant harvest cannot but make 
for improvement. Saskatchewan, with 
a generally satisfactory crop and 
more mixed farming, has experienced 
a better year, but in Manitoba. where 
the crops have been poor and the sup- 
ply houses are carrying heavy loads 
for counjry merchants, there contin- 
ues a feeling of depression. Alto- 
gether, matters might be very much 
worse. We have advanced another 
year towards normal conditions, and 
if we are granted a reasonable return 
for our labors and practise economy 
and thrift publicly and privately we 
can look forward confidently to a 


gradual return to better times. 


UNLISTED SECURITIES 
Bid 
Grain 7% pfd. 88 
RO COUR oer 8 Sar ta ae be 
British American Assur. .. 
Cgn. Assoc. Goldfields . 
Canada Mortgage .. 


Can. Westinghouse 8% ¢. . 
Continental Life ala ae 
Commercial Finane> 
5% bonus com. .. .. 60 
Canada Machinery, pfd. .. .: 
Canadian Marconi Wireless 1.40 
Cockshutt Plow 7% pfd. .. 42 
Canadian Oil Co., pfd. ... 
Os. COU ce es. ns. ek! ce 
Collingwood shpbld. com. . 
Cosgrave - Breweries 
- Power & Trans., 
Oe ea ee 
Dunlop Tire 7% pfd. .. .. 
Durant Motors of Canada . 
Dominion Mfg. pfd. a 
Dominion Linens, pfd. .... 
Do., com. .. hie We 
Dom. Sewer Pipe, com. 
English Electric, pfd. .. 
ut ee eee? 
Excelsior Life .. 
Farmers Dairy .. .. .. .. 
Famous Players, 7% pfd. .. 
Gunns, Limited, 6% pfd. 
Great West Life .. .. .. 


Imperial Tobacco, com. ... 


Alta. Pac. 


pfd. 


pfd. 
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Inter Milling Co. pfd. .. .. 
K. & S. Tire, 7% pfd... .. 
be Fase OR ve ccieecee ve 
Lambton Golf Club... 
Loew’s Toronto, pfd. .. . 
DOs :-CRGBeica oes «ema 
Loew’s London, pfd. ‘1. .. 5.00 
ae eres corr 
Loew’s - Buffalo, pfd. .. .. 45 
Do., 200.66 ss ek vee 
London Loan & Savings .. 
Manufacturers’ Life 20% p. 
N. Mexico Pwr. & Dev., ¢, 
National Brick, pfd. .. 
De. COMB. sc ice ce ee! ee 
National Life $25 paid .. 
N. Can. Pwr. com. ’.. .. 
Ont. Equit. Life (25+$10 
WONG). oe. oe) be cae Rereke 
Peoples Loan & Sav. Co. 
Pantages, Hamilton 7% pf. 
DO. COMB. ke fo Sciees RE eS 
Robertson P. L. Co. .. .. 
Rolph Clark Stone, com. .. 
Simpson, Robt. 6% pfd. .. 88 
Sovereign Life .. .. .. ...18 


25 


1 
50.25 
40 


17 
60 
82 


1 
15 
15 


Sun Life Assurance 
Trust & Guarantee... .. 
Tiger Tire (1 pfd., 2 com.) 
Western Grocers, 7% pfd. 
Sterling Bank .. 
Imperial Oil .. .. ..: os ee 
Toronto Brick, pfd. .. .. 
Western Assurance .. .. .. 6. 
Hayden Gold Mines .. .. 


RAILWAY EARNINGS 
Week ending Nov. 21: 
1923 


CPi ies 
CN.R. ... 


* #8 e054 


$4,911,000 $4,747,000 $164,000 
5,809,120 5,391,025 418,095 
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iL. COMPANY of Canada, Limited 
DIVIDEND NOTICE 


OTICE IS HEREBY GIVEN that the 
Fiftieth Quarterly Dividend of 
and Three-Quarters Per Cent. (1%%) 
being at the rate of Seven Per , 
(7%) per annum, for quarter en Ey 
November 30th, 1923, upon the Pref 
Stock of the Company, has been ~ 
clared, payable to Shareholders— 
record the Fifteenth day of Decemp 
1923, and cheques will be mailed 
December 31st next. ¥te 
Books not closed. a 
By Order of the Board. 
J. H. GORDON, 
Secretary-T 
Montreal, November 27th, 1923. 


THE SHERWIN-WILL IAMS. 
COMPANY of Canada, Limited” 


DIVIDEND NOTICE 


OTICE IS HEREBY GIVEN 4 
N Dividend No. 13 of One and os 
Half Per Cent. (114%) for quarter 
ing November 30th, 1923, upon the Com~ 
mon Stock of the Company, hag ® 
declared, payable to Shareholders 
record the Fifteenth day of 
1923, and cheques will be mailed ¢ 
December 31st next. Bes 

Books not Pete : 

hail searueen 7 H. GORDON, 


Montreal, November ith, 1928. . 
Belding-Corticelli Limited 
Sections 1s 36 


OTICE IS HEREBY GIVEN that @ 
the Preference Stock of this Com 


ree 
pany, the Directors have dee ared o 
Dividend of 1%%, payable on the x 
of December to shareholders of record 
at the close of business the Ist day 
December, 1923. 


By Order of the Board. 
D. R. KENNEDY, 


The Wabasso Cotton Company Limited 
DIVIDEND No. 24 


OTICE IS HEREBY GIVEN that 
quarterly Dividend of One Dee 
($1.00) per share has been declared iy 
the Capital Stock of the Company, 
the quarter ending 31st December, 
payable January 2nd, 1924, to 
holders of record at the close of t 
ness on the 1 1923. 
oard. 3 
nee JAS. R. RITCHIE, & 
Seeretary-Treas 


Montreal, November 8th, 1923. 


1922 Inerease | 


Sell eees 


Accurate quotations maintained 
on all Government, Municipal 
and Corporation Bonds. 


Continental Bond 


Corporation, Limited 


302 BAY STREET, TORONTO 
Adel. 3176-7 


THIS BOND 
Yields.... 


The issue is a First Mort- 
gage on property and real 
estate valued at $1,799,000. 
This is equa] to over seven 
times the amount the 
issue. Earnings are at the 
rate of four times total 
interest charges. The se- 
curity, therefore, is ample. 
In addition, the Principal, 
ae see -_ the annual 

n nd are guaran- 
teed. Payable in New York 
and Montreal. 


Why not obtain full 
particulars to-day? 


Name 26:6:6 10.6 ESHA MA STEHESEORARENS 


Address 


VERSAILLES-VIDRICAIRE- 
BOULAIS . 

Investment Bankers 

MONTREAL QUEBEC OTTAWA 


Quebec Munici icipals and 
Industrials a Specialty 


This is an excellent 


time to have one’s 


investment holdings 
re-valued. 


If you will send us a 
list of your holdings, 
we will value them 
for you, at the pres- 


ent market price, 


and, if we can, sug; 
gest wise “trades.” 


R.A. DALY &Co. 


BANK OF TORONTO BUILDING 
TORONTO 


PORTO RICO RAILWAYS 


as to the outlook in Ca 
In this regard they state: 

“We believe that while 1924 s 
be, on the whole, a satisfactory 
there will be comparatively fe 
dustrial~ companies that will 
earnings for that year as a whd 
large as in 1923. Believing thi 
considering the large turnover ¢ 
Exchange, and the rather rapid ad 
within a short period, we cannot 
indiscriminate buying, but thi 
rather better to hold oneself in 
ness for opportunities.” 

As to-the buoyancy of the 
ket, the tendency. has been to 
structively construe every curre 
velopment. The slightest. good 
from Europe has been quickly 
upon, while the unfavorable f 
have been side-tracked and ig 
Many leaders advise, however. 
there is a danger here and th 
situation should be closely wat 

The paper group led the Ca 
markets, 10 of the 11 issues 


B.C. Fishing « .. 
Brazilian Traction 


[451 | sj » 


ai ~J 


i» pre: 


Can. Locomotive, 
Can. Pacific Rail 


Cuban Can. Sugar, com. 
’ ref 


Do., 
Detroit United WRG kn eee ae cdo inv es 
Dominion Bri a 
Dominion Glass, com 


-» pre’ 

Dominion Coal, pref 

Dom. Steel Corp., pref 

Dominion Telegraph ....4-..+.++++- 


Goodyear” Tire. pre 

Iilinois Traction, com 
Kaministiquia Power 

Lake of Woods Milling, com 
Laurentide Paper 

Mackay, com 


-» pref... 
Maple Leaf Milling. pref. 
Monarch Knitting, com. 
Do., = 5 
Mont ‘ottons, pre 
Samal Light, Heat, Cons......-.- 
Montreal Tramways...-.-.---++---+- 
National Breweries, com 
Ogilvie Flour, com 
Do., Prefs ccccscocccccceenens : 
Ontario Steel Products, com 
is OOS 6c ewe 
Ottawa Light, Heat 
Pacific Burt, com. 


D.. Pr . 
Port Hope Sanitary, pref 
Price Bros 
Provincial Paper, pref 
Quebec Railway 
Quebec Power, CoM... +++. eee: 
Rogers? Wm., pref......--+--++> 
Russell Motor, com 
Do.. pref... ...+----- 
Shawinigan Water & Pr. 
Sherwin-Williams, com. 
Do.., pref. 
Shredded Wheat. com 
Spanish River Pulp, com...----- ; 
Do., pref 


Smith, Howard, Paper, com 
Do.. pref. 


Steel of Canada, com. .......---+- 


St. Lawrence Flour, com. ...--- 
Do., pref. ....--- see cere 
St. Maurice Paper ...-....------- 
Sterling Coal... ..-- 
Toronto Railway . . 


Tuckett Tobacco, pref. aaeeues « 


The Porto Rico Railways Company | Twin City. com 


reports earnings for the month of 


October as follows: 
1923 


44,040 
Ten Months— 
Gross 1,098,659 1,086,806 
Net 439,487 


Decrease 
111,070 355 
902 


11,858 
$36,231 103,255 


To., pref... ccsceceeeeeneres 
Wahbasso Cotton .......---008- 
Wayagamack ... 2... eeee eee ees 
Western Canada Flour 
Winnipeg Electric. com 
Col. Investment 
Nat. Trust ......- 
Tor. Gen. Trusts. 





is tend to concentrate at the sources 
aterials. That is why Canadais bound 
reater, for within the confines of this 

are the forests, the mineral lands 


unlimited water 


wers which are 


itions that make industrial growth 


pr is the key both to the development 
her natural resources and to our indus- 
nsion. Without it, for example, our 
p and paper industry could not have 


doped to the present scale. 


can the future prosperity of Canada 


ted better than 


by the purchase of 


ectric Securities. They offer one of 
ediums of investment in corporation. 


Write for particulars of a frst mortgage water 


power 


bond carrying a bonus of common 
stock which we will shorily be offering, 
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LONDON, Ont. WINNIPEG 


Inter Milling Co. pfd. ... 
K. & S. Tire, 7% pfd. .. 
tA Paw OU sos 88 oss 
Lambton Golf Club . 
Loew’s Toronto, pfd. 
Des CORR. xa stee 
Loew’s London, pfd. 
DO, COMA bs. Se sess 
Loew’s - Buffalo, pfd. .. 
DOs ROM) so. 0 6X pes 
London Loan & Savings .. 
Manufacturers’ Life 20% p. 
N. Mexico Pwr. & Dev., c, 
National Brick, pfd. .. .. 
DO.) DOM: -6 5 ek Ae ee ee 
National Life $25 paid .. 
N. Can. Pwr. com. ‘.. .. 
Equit. Life (25+$10 
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Peoples Loan & Sav. Co. 
Pantages, Hamilton 7% pf. 
Do., com. . 
Robertson P. 
Rolph Clark Stone, com. .. 
Simpson, Robt. 6% pfd. .. 
Sovereign Life .. .. .. ...18 
Sun Life Assurance .... 140 
Trust & Guarantee .. .. 69 
Tiger Tire (1 pfd., 2 com.) .. 
Western Grocers, 7% pfd. 82 
Sterling Bank .. .. --4 89 
Imperial Oil .. .. .. se se 99 
Toronto Brick, pfd. .. .. 75 
Western Assurance .. .. .. 6.75 
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RAILWAY EARNINGS 

Week ending Nov. 21: 
1923 1922 Increase 

C.P.R. ... $4,911,000 $4,747,000 $164,000 
C.N.R. ... 5,809,120 5,391,025 418,095 


THE!SHERWIN-WILLIAMS 
{COMPANY of Canada, Limited 


DIVIDEND NOTICE 


\JOTICE IS HEREBY GIVEN that the 
1N Fiftieth Quarterly Dividend of One 
and Three-Quarters Per Cent. (1%%) 
being at the rate of Seven Per Cent. 
(7%) per annum, for quarter ending 
November 30th, 1923, upon the Preferred 
Stock of the Company, has been de- 
clared,. payable to Shareholders of 
record the Fifteenth day of December, 
1923, and cheques will be mailed on 
December 3l1st next. 
Books not closed. 
By Order of the Board. 
J. H. GORDON, 
Secretary-Treasurer. 
Montreal, November 27th, 1923. 


THE SHERWIN-WILLIAMS 
COMPANY of Canada, Limited 


DIVIDEND NOTICE 


YOTICE IS HEREBY GIVEN that 
LN Dividend No. 13 of One and One- 
Half Per Cent. (1%%) for quarter end- 
ing November 30th, 1923, upon the Com- 
mon Stock of the Company, has bot 
declared, payable to Shareholders 0° 
record the Fifteenth day of December, 
1923, and cheques will be mailed om 
December 31st next. 

Books not closed. 

By Order of the Board. 

J. H. GORDON 


Secretary-Treasure? 


Montreal, November 27th, 1923. 
Belding-Corticelli Limited 


Dividend No. 36 


ADs IS HEREBY GIVEN ‘that on 
LN the Preference Stock of this Com 
pany, the Directors have declare 5 
Dividend of 15%, payable on the 1 
of December to shareholders of reco 
at the close of business the 1st day 
December, 1923. 
By Order of the Board. 
D. R. KENNEDY, 
Secretary-Treasuret. 


wxveaueeseceeeere Soveeneeneacenenesiesinesactinitigatnitaiteatiiianmasaiai a 7 
The Wabasso™ Cotton Company Limited Z 


DIVIDEND No. 24 


TOTICE IS HEREBY GIVEN that ® — 
| Dividend of One Dollat 


iN quarterly 
($1.00) per share 
the Capital Stock of the Company, 
the quarter ending 31st December, 1 
payable January 2nd, 1924, to Share 
holders of record at the close of bust 
ness on the 1 1923. 
By Order of the Board. 
i JAS. R. RITCHIE, 
Secretary-Treasure 
Montreal, November 8th, 1923. 3 


has been declared 08 


for ‘ 


e “IMPORTANT 
‘THAN MORTAR 


‘Quality in a building oper- 
ation should not be con- 
fined to materials, but 


should also comprehend 


Hi the quality of the organiz- 


‘ation in control of the job. 
Mortals are still more im- 


portant than mortar in a 
puilding operation. 


}| THOMPSON - STARRETT 
Company, Limited 


Building Construction 


25 Loew's Buffalo Pfd. 
100 Loew’s Buffalo Com. 
50 Loew’s Windsor Pfd. 
50 Loew’s London, com. 
100 Loew’s London Pfd, 
10,000 Can. Assoc. Goldfields. 


100 Cosgrave Brewery. 

25 K. & & Pfd. 

50 K. & S. Com. 
3,000 K. & 8S. 7% Bonds. 
25,000 Can. Assoc. Goldfields. 


Will 
, § | 
e 8 
AS, 
ie ‘3 

. 


Accurate quotations maintained 
‘on all Government, Municipal 
and Corporation Bonds. 


- Continental Bond 


Corporation, Limited 


302 BAY STREET, TORONTO 
Adel. 3176-7 


The issue is a First Mort- 
gage on property and real 
estate valued at $1,799,000. 
This is equal to over seven 
times the amount of the 
issue. Earnings are at the 
rate of four times total 
interest charges. The se- 
curity, therefore, is ample. 
In addition, the Principal, 
the Interest and the annual 
Sinking Fund are guaran- 
teed. Payable in New York 
and Montreal, 


Why not obtain full 
particulars to-day? 


CREDIT-CANADA 
05% ams Sty Mente 


SEND ME CIRCULAR C-1 
Name ..... 
Address ......... 


seer eeeseeerere 


VERSAILLES-VIDRICAIRE- 
BOULAIS 


LIMITED 


Investment Bankers 
MONTREAL QUEBEC OTTAWA 


Quebec Municipals and 
Industrials a Specialty 


This is an excellent 
time to have one’s 
investment holdings 
re-valued. 


If you will send us a 
list of your holdings, 
Wwe will value them 
for you, at the pres- 
ent market price, 
and, if we can, sug- 
gest wise “trades.” 


R.A. Daty @&Co. 


BANK OF TORONTO BUILDING 
TORONTO 


PORTO RICO RAILWAYS 
The Porto Rico Railways Company 
reports earnings for the month of 
October as follows: 
1923 


1922 
111,425 111,070 
44,040 902 


44,943 
1,086,806 11,853 


Decrease 
355 
N 
Ten Months— 
$36,231 103,255 


Gross —_ 1,098,659 
Net 439,487 


BULL MARKET HAS 
TAKEN HOLD: LISTS. 


GENERALLY HIGHER 


Every Group but Industrials 
Show Heavy Forward 
Tendency 


TRADING BRISK 


Applying Better Business Pros- 
pects to Market Entails 
Careful Judgment, 

Says Authority 


The market improvement which 
has been in evidence in New York for 
a week or so was-reflected in the 
Canadian markets during the past 
week, The tendency of stocks up- 
ward became quite pronounced and 
trading became quite a bit heavier. 
This was true of the whole general 
list and unlisted sections as well. 

There seems to be quite a feeling 
of optimism abroad. Business is 
better in many lines. The more seas- 
onable weather is helping. The mat- 
ter of applying this optimism to the 
market is a matter of judgment. That 
it is being applied is Shown by the 
strength as evidenced at both To- 
ronto, Montreal and in the mining 
market as well. 

It is to be noted from the table 
following that the optimistic feeling 
has not been applied as strongly to 
the industrial group as to most of 
the others. It may be, that the 
opinion of Hayden and Stone in re- 
gard to the New York market may 
size up fairly well the opinion that 
is held as to the outlook in Canada. 
In this regard they state: 

“We believe that while 1924 should 
be, on the whole, a satisfactory year 
there will be comparatively few in- 
dustrial companies that will report 
earnings for that year as a whole as 
large as in 1928. Believing this, and 
considering the large turnover on the 
Exchange, and the rather rapid advance 
within a short period, we cannot advise 
indiscriminate buying, but think it 
rather better to hold oneself in readi- 
ness for opportunities.” 

As to the buoyancy of the mar- 
ket, the tendency has been to con- 
structively construe every current de- 
velopment. The slightest good news 
from Europe has been quickly seized 
upon, while the unfavorable factors 
have been side-tracked and ignored. 
Many leaders advise, however, that 
there is a'danger here and that the 
situation should be closely watched. 

The paper group led the Canadian 
markets, 10 of the 11 issues scoring 
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an advance. Steel, Textiles and mill- 
ing were strong with Utilities and 
Tractions slightly less so and Indus- 
trials the least strong of all. The 
bank stocks were fairly strong. 
The figures follow: 

No, of 
Stks. 
11 
18 


10 
12 


Group 
Paper 
Industrial 
Traction 
Utilities 
Specialties 10 
Steel 10 
Textiles 8 
_ Milling 6 
Banking 12 
97 


MONTREAL.—The stock market 
was a paper shares market this week. 
and very substantial advances were 
recorded in all the newsprint stocks. 
with Spanish River leading the way. 
The advance was based upon confi- 
dence amomg investors that the im- 
mediate outlook for the newsprint 
companies is for a continuance ~ of 
resent prosperity, but the movement 
got artificial stimulus from rumors 
of bonuses for Spanish River share- 
holders. Some of the strong invest- 
ment stocks quickened in activity fol- 
lowing the paper movement, but the 
speculative issues, which have 
touched low levels, have not yet re- 
sponded to the stronger and isolated 
trend in newsprint securities. 
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Paramount Rubber Plant 
Soon to be Operating 


From Our Own Correspondent. 

MONTREAL.—The raising of the 
capital for the Paramount Rubber 
Consolidated is just about completed 
and this firm expects to have its fac- 
tory in Sherbrooke running early in 
January. This is a Canadian firm 
affiliated with a New Jersey industrial 
concern of the same name and will 
manufacture a line of rubber articles, 
such as play balls, druggists’ sun- 
dries, sporting goods, etc., many of 
which have never before been made in 
this country. 

The concern has been financed by 
the sale of $300,000 of 8% preferred 
stock, and $50,000 of first mortgage 
bonds went to pay for the plant of the 
Regal Tire Company which is being 
used. There are also outstanding 
20,000 shares of common stock of no 
par value. 


B. C. FISHING 


There has been an improvement in 
the market for B. C. Fishing. On sales 
of ten shares the stock moved up two 
points. This display of strength is 
due to the fact that the company will 
benefit materially if the Empire pref- 
erence on canned salmon is put into 
force. 


STOCK MOVEMENTS OF THE WEEK 


WEEK ENDING NOVEMBER 27 


Banks— 


CEO is 6's Siesiten sae reksaeaeas 
Dominion 
Hamilton “ 12 
TRRORRINEE occ iceccscdetnpoedns ow 10 
eeee 1241 
12 


Div. 
Rate 


DUEL s giv cs besuisvevearties 
IR So cares <4 'es pamalee eS Asewd. enw 
MN 5 4 4 Fees ES TSE ADR ORNS 
DIMOMEIA 55 o'c sass ccetankcem yeas 16 
Royal ; .. 1242 
Standard eS 12 
PORE i cuss oct hn ge e'so,60 aes es 12 
RE a ics su racs ete dd shake 6 mw KO 8 
Industrials, Utilities, Etc.— 

Abitibi, com 

Amer. Salesbook, com.......+...- 


Awantic Sugar, com sal 
Bell Telemhone ois oss ose cae sicascce 
B.C. Fishing 
Brazilian Traction 
he Ws ORNL, CUE) .0 5.5 000)co< 
Do., Ist pref 
Dig COE BUG. ois 6K.ve Fe cee eccves 
Brompton. Pulp. pso.scsccoescessvre 
One Ps ie OOM bre Kad ciseokie es ne 
Do., pref. 
Canada Bread, com 


Do., pre 
Can. Car & Foundry, com.......... 
Canada Cement, com........+0+e++- 
Canada Steamships, com 


Can. Converters . 00 cscs Secccecees 
Can. Cottons, com 
Do.. pref 
Can. General Electric, com.......+-+ 
ee eer cd eee a eae 
Can. Locomotive, pref. 
Can. Pacific Railway ...........-+-- 
cg Deer MO fi ab ianecc ve heine oe 
lo., pref 
Consumers Gat... scccosnvecccees 
Cuban Can. Sugar, com 
Pa AAO. eth oer ckwt seb seeks soe 
Detroit United Rly. .......- eee eee 
Dominion Bridge... 0+ seeeeeeeees 
Dominion Glass, com 
Dos PCE. ope cer sdccvevsostoeses 
Dominion Coal, pref. ........000005s 
Dom. Steel Corp., pref 
Dominion Telegraph 
Dom. Textile, com......+ Pearce tne ' 
Duluth Superior 
Ford Motor... ....:cecseccees 
Fast Theatres, pref. .........+-++++> 
Goodyear*Tire, pref. 
Illinois Traction, Com. ......++-.0++ 
Kaministiquia Power 
Lake of Woods Milling, com...... ee 
Laurentide Paper .....+-.eeseererte 
Mackay, Com....escesseeecceecreee 


Do., pref 
Maple Leaf Milling, pref 
Monarch Knitting, com...........+- 
Do., pref 
Montreal Cottons, pref 
Montreal Light, Heat, Cons........-. 
Montreal TramwayS......-+2+s+000s 
National Breweries, com 
Ogilvie Flour, com 
Deie WIhs o.00-b:00 ¢ 
Ontario Steel Products 
eee 
Ottawa Light, Heat:....... 
Pacific Burt, com 
Do., pref... cc secceccceceetecees 
Penmans, com 
Do., pref... 
Port Hope Sanitary, pref 
Price Bros. ......+++: 
Provincial Paper, pref 
Quebec Railway 
Quebec Power, com 
Rogers? Wm., pref 
Russell Motor, com 
o., pre 
Shawinigan Water & Pr.....-+ +--+ 
Sherwin-Williams, com 
Do. pref. s.oscsss 
Shredded Wheat, com 
Spanish River Pulp, com 
Do., 
Smith, 
Do.. pref. occcccece oes 
Steel of Canada, com........+++00+5 
DO. , OTE. ccc ciecccstesosesevene 
St. Lawrence Flour, com........+- ++ 
Do., pref. ....- 
St. Maurice Paper 
Sterling Coal... . sc cece cece neeeeere 
Toronto Railway..... 
Tuckett Tobacco, pref 
Twin City, com 
Do., pref . 
Wabasso Cotton... ee. . cece ee creeee 
Wayagamack 
Western Canada Flour 
Winnipeg Electric, com 
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PET, «occ orvensseesevereses 
Howard, Paper, com......--- 


Nat. Trust 
Tor. Gen. Trusts 
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Dominion Textile Gets 
Up to 100% Capacity 

From Our Own Correspondent. 
MONTREAL.—The plants of Do- 
minion Téktile are now operating at 


100 per cent. of capacity. Shipments 
of goods for spring trade began this 


week, and the company has orders on 
hand sufficient to keep the mills go- 
ing for the next two or three months. 
The increase in raw cotton prices, 
though, means increased prices for 


the finished article, and this is cer- 
tain to have a tendency to reduce con- 


sumption. This is not a satisfactory 
prospect for the mills. 


News and Views for Investors 


FORD MAKES RECORD } 
Ford of Canada sales for ten months 
ending October 31, were the highest in 
history, being 69,362 cars, or 11,503 
above the previous high mark, 
SE oEEEEEEEEEE nee 
MUTUAL OIL 
Negotiations for the consolidation of 
Mutual and Continental Oils are pro- 
gressing favorably, according to Pres. 
O. H. Williams of the former company. 
Mutual directors this week declared the 
regular quarterly dividend. 


SOUTHERN CANADA POWER 
Southern Canada Power starts its 
new year with a good increase in earn- 
ing. Gross earnings for October at 
$81,519 are up $9,186 and net earnings 
at $43,609 are up $4,146. 


* MOUNT ROYAL 
Stock of the Mt. Royal Hotel, Mont- 
real, is expected to be listed soon. Ne- 
gotiations to that end are said to be new 
on. In the meantime there has been 
fair trading in the issue in Unlisted 
Security circles. 


WEST KOOTENAY 

West Kootenay Power and Light is 
doubling the capacity of its plant at 
Bonnington Falls, near Nelson. The 
company supplies the Trail Smelter with 
electric energy. It will also supply 
Allenby Copper Corporation’s mine and 
mill at Copper Mountain and Allenby. 


MASSEY HARRIS 


Massey Harris plants are operating at 
a low rate. . N. Shenstone, vice- 
president, told Canadian * Machinery. 
Winter prospects are obscure. The 
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company is marking time in manufac- 
turing and selling and is turning at- 
tention to collections. Export trade 
particularly with Europe, is at a stand- 
still and has been for 10 years, 


F. N. BURT 
_ There has been fairly substantial buy- 
ing of F. N. Burt common, of late. From 
November 13 on sales of 196 shares the 
stock has moved up from 128 to 182. 
The strong position of the company, its 
excellent earnings and thé fact that 
the company has been known to pay 
dividend bonuses when possible, is be- 


lieved to be responsible for the ac- 
cumulation. 


NORTHERN LIFE 


The battle for control of Northern 
Life has placed a heavy premium on 
the stock. Brokers said to be acting 
for S. C. Tweed, Waterloo, paid Huron 
and Erie, Dominion Savings liquidators, 
$14,000 for $5,000 worth of stock, or 
close to 300 per cent. of par. The 
stock has been selling at 42 to 75 and 


-_ a short time ago was available at 
30. 


DULUTH SUPERIOR 

When the market sets out to discount 
a possible dividend, it usually makes a 
brisker market than is usually the case 
when a dividend is suddenly declared. 
The anticipation seems to whet the ap- 
petite more than does the realization. 
Duluth Superior has moved up around 
42 and 43 the last couple of quarters 
in hopes of a dividend. Lately the di- 
rectors declared a 1 per®*cent. dividend. 
The best the market could do was to 
just reach the 40 mark, which it held 
momentarily. _The dividend is not a 
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regular one, but will be paid quarterly, 


if earnings permit. 


TORONTO RAILS 

It is reported that the City of Toronto 
finds itself in an embarrassing position 
over its proposed appeal to the Privy 
Council on the Toronto Rails arbitration 
finding. When the city filed notice of 
appeal, the company followed suit and 
it is said has now filed all os 
with the Privy Council. Financi ews 
says the city may now have to go 
through with the appeal, whereas many 
think the notice of appeal was just 
given in the hopes of driving « better 
bargain in an out-of-court settlement 
with the company. Toronto Rails stock 
has reacted a couple of points to 81 
this last week. 


BRITISH EMPIRE, STEEL 


President R. M. Wolvin of British 
Empire Steel, this week told Financial 
Service, Ltd.: “The financial position of 
the company is in no way impai e 
depreciation is practically providing 
for all current capital expenditares,. 

“Last year’s annual report showed 
$17,789,049 excess of current assets over 
current liabilities, and current assets of 
over 4% times the current liabilities. 
The company’s financial position to-day 
is practically the same. 

“We have much more business on our 
books to-day than at this time a year 
ago and prospective new business -in 
sight. We also have a much better 
understanding with our employees.” 


SPANISH RIVER 

“I have heard nothing of it at all, 
and would have, if there was anything 
to it,” said a Spanish River Paper of- 
ficial when asked as to the report that 
a stock benus or split was pending. 
The stock has led the paper group this 
week, jumping from 84% on the 21st to 
99% on the 26th. In some circles such 
a@ move on the es of the ameet 
would be regarded as foolish. Spanis 
has not reached the high point that 
would make a split up of the stock a 
convenience to shareholders in trading. 
And the increased dividend would be 
foolishness, because 10 per cent. of all 
dividends paid have to be paid to the . 
bondholders. The company, it is said, 
would be wise not to increase its divi- 
dends until these bonds are out of the 
way, then the profits will go to the 
shareholders entirely. 


‘The Financial Heart of Montreal’ 


{ A Building having Location, Dignity, Character and Service 
—the cardinal points to be considered in selecting your 


office home. 


The exceptional light and floors having an area of 18,000 
square feet offer an opportunity to Corporations 
to establish, on one floor, their entire staffs 
and executives, thus effecting a large 
saving in the conduct of 


their affairs. 


1 Offices from $1,000.00 per year up, according to location 


and area. 


1 Any layout you require is possible. 


{ A building that can be made an asset to your business. 


{ Service as exceptional as the building itself. 


Select your space now, so that alterations to suit 
individual requirements may be made while 
building is under construction. 


{ Ready for occupation May Ist, 1924. 


{ Ask us to send you booklet. 


{ Office on the 


premises, ground floor. 
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G. T. P. DEBENTURE 
‘HOLDERS EXPECT 
EARLY INTEREST 


Grand Trunk Portions of C. 
N. R. System are Showing 
Good Revenues 


PAYMENT IN 1925 


That is Expectation of British 
Investors—American Lines of 
Canadian.National Respon- 
sible for Big Increase 


From Our Own Correspondent. 
‘MONTREAL.—In English financial 
markets, there has been a good rise 
in the price of the-Grand Trunk 
- Pacific four per cent. debenture stock. 
Interest on this security is payable 
by the Grand Trunk, but only after 
it has earned its own fixed charges. 
The rise in the price of the Pacific 
debentures, of which some $34,000,000 
are outstanding, is based upon Eng- 
lish hopes that the interest may 
shortly be paid. Earnings on the 
Grand Trunk system have improved 
considerably and in “well informed” 
British financial circles it is stated 
that the increasing revenue of the 
Grand Trunk gives promise that the 
payment of interest on the debenture 
stock may be resumed in the not-far- 
distant future and, indeed, it is 
hoped that this resumption of pay- 
ments may take place as early as 
April, 1925. No interest has been paid 
- since September, 1919, and the pay- 
ment due in that month was passed. 
Grand Trunk Provides Revenue 
There is no doubt that the Grand 
Trunk portions of the Canadian 
National systems are providing the 
larger part of the improved revenue 
‘on that line. And of the Grand Trunk 
lines, those in the United States, such 
as the main line to Portland, the 
Central Vermont Railway and - the 
Grand Trunk Western to Chicago and 
Michigan points, are holding up well. 
For the first eight months of the 
present year, the net operating deficit 
on the Canadian National’s lines in 
Canada was $1,051,387, and the net 
operating revenues of the Canadian 
ational’s lines across the border 
were $6,063,233, enabling the line to 
show a net operating surplus of 
$5,011,845. 
The record for the eight months to 
Aug. 31 was as follows: 
Operating Revenues 


Can. lines $133,902,913.78 $122,488,292.20 | 


U. S. lines 25,846,901.71 20,019,454.74 
Total 159,749,845.49 142,507,746.94 


rating es 
Can. lines $134,954,301.22 $127,177,431.37 
U. S. lines  19,783,668.78  16,496,414.08 


Total 154,737,970.00 1438,673,845.45 
Net Operating Revenue 

Can. lines Dr$1,051,387.44 Dr$4,689,139.17 

U, S. lines 6,063 ,282.93 $,523,040.66 

Total §,011,845.49 Dr 1,166,098.51 


Through Traffic As Well 


In addition to this very valuable 
and profitable traffic on government- 
owned lines in the United States, 
there is an excellent revenue from 
traffic that passes through Canada. 
The Grand .Trunk handles a great 
deal of traffic through Canada that 
is shipped from one American point 
to another. Many cargoes are 
shipped direct from Chicago to Port- 
land and the earnings on the portion 
of the system in Canada are shown 
in the Canadian statement rather than 
in the statement of earnings of lines 
in the U. S. A. 

This traffic is not segregated in 
official government statements as be- 
tween the C. P. R. ad the C. N. R., 
but the National lines may be as- 
sumed to have by far the most gen- 
erous proportion of it. Of the 45,000,- 
000 odd tons of freight handled by 
Canadian railroads in the first six 
months of the present year, about 
8,000,000 tons, or around one-sixth, 
consisted of freight that originated in 
the United States and was destined to 
American points and was merely car- 
ried through Canada. This is very 
profitable traffic for Canadian roads. 


Still Complaints From Britain 


Among many British investors, the 
Grand Trunk matter still rankles, al- 
though there has been a complete re- 
versal of sentiment among financial 
editors, who have finally seen the 
force of the Canadian government’s 
‘delayed, but pointed, refutations of 
the charges of bad faith. An English 
investor who is a subscriber to THE 
FINANCIAL POST writes: 


“In regard to the Grand Trunk, I am 
afraid you are not well informed. It 
is the real investor and not the specu- 
lator who has got his back up. All the 
business that was done in London for 
three years prior to the finding of the 
arbitration board was harmless and 
shows that the present outcry is not 
from speculators. The investors in the 
Grand Trunk know that they have been 
badly let down both by their own direc- 

, tors and the Canadian government. 
Grand -Frunk has the value there, 
though it may not have the earning 
power for a time. 

“If the directors of the Grand Trunk 
had done their duty the arbitration 
board would have been differently con- 
stituted. There would have been a 
member for the government, one for the 
company and an absolutely indevendent 
chairman. Anyone can see it is hanging 
around the neck of the present nremier. 

“As I see things at present Canada’s 
eredit as far as raising loans in Great 
Britain is done. None of the London 
issuing houses dare touch a loan, as it 
would he left on their hands. Canada 
has tied up most of her funds with her 
own government loans, so there will be 
little left to develon the country. In 
addition there are all the federal. pro- 
vincial and city loans raised in Great 
Britain to be paid off during the next 
twentv veers. I will guarantee they 
will not be received with ‘anything 
like the sante sale. 


After the Terminals? 


“Railways all over the world have 
hed a bad time during the war and 
after; nearly every country assisted 
them but Canada. Of course, she wanted 
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the Grand Trunk to save her $200,000,- 
000 for terminals for the transcontin- 
ental railway, so she forced the pace by 
letting wages run away and not letting 
rates be raised. The investor in Great 
Britain cannot see why he should have 
to pay because the wheat grower in 
Saskatchewan wants his grain carrie 
at less than cost. Had half the stock 
of the Grand Trunk been held in Can- 
ada, any government which proposed 
such terms would not last long. 

“Of course, to the man on the street 
in Canada, it is only the Old Lady of 
Threadneedle Street that is sick. That 
is a mistake; it is the man outside 
Threadneedle Street -who was used to 
lending his money in Canada, and at a 
very reasonable rate, who is_ sick, and 
is likely to remain sick: until he sees 
some redress. Money can be raised on 
terms in the United States, but if raised 
control goes with it, as with your _Can- 
adian General Electric, about which I 
am sorry to hear. This side never 
wanted control in any way.” 

Perhaps the sale of debenture stock 
of the Quebec Power Company in 
London the other day provided an ef- 
fective answer to the charge of this 
investor that Canadian issues will 
meet a cold reception in London. Of- 
fered at 95, the 6% per cent. stock 
was rapidly taken up. 


TRAMWAYS REPORT 
SHOWS UP RIGHTS 


OF SHAREHOLDERS | 


They Are Entitled to Infor- 
mation About Their 
Investments 


From Our Own Correspondent. 


MONTREAL.—Further study of 
the report of the shareholders’ com- 
mittee on Montreal Tramways and 
Power Company, which was reviewed 
last week, reveals many interestin: 
events in the history of this corpora- 
tion. The report has served one ad- 
mirable purpose beyond the enlight- 
enment of the shareholders as to th 
position of their company. It has 
demonstrated that it is only fair to 
shareholders to give them each year, 
or even more often, thorough and ac- 
curate reports concerning the opera- 
tions of the companies in which they 
have invested their money. This is 
especially true in the case of a com- 
pany that is public, or semi-public as 
was’ Montreal Tramways and Power 
Company; which offered facilities for 
trading in its stock on the stock ex- 
change, and thus invited investors to 
participate widely in its financial sup- 
port 

No Control of Q. & N, E. 

Shareholders of Montreal Tram- 
ways and Power Company had always 
assumed. they @ontrolled the Mont- 
rael Public Service Corporation, now. 
the Quebec and New England Hydro 
Electric Corporation, and many eo- 
ple invested in the company on the 
strength of its supposed control of 
this important “subsidiary.” The re- 
port indicates that Tram Power had 
only a small interest in the M.P.S.C. 
They--also thought they owned the 
Canadian Light and Power Company. 
but the report reveals that this has 
passed out of their control, as the 
shares of stock held by Tram Power 
had been sold to the Montreal Public 
Service Corporation to be pledged as 
collateral for a bond issue of the 
above concern. 

The chief revenue-producing asset 
of the company is its holding of $2,- 
000,000 of the stock of Montreal Tram- 
ways & Power Company. It also holds 
$7,000,000 of the 5 per cent. deben- 
tures of Tramways. 

Another important holding is of $4,- 
250,000 of the $4,500,000 issued cap- 
ital of the Montreal Hvdro-Electric 
Company. This company is the owner 
of a water power site on the south 
shore of the St. Lawrence River near 
Lachine. 


This Stock Has Been Sold 


Tram Power is reputed to own also 
practically the entire capital stock of 
Canadian Light and Power Comnanv. 
which owns a power plant on the St. 
Lawrence River. But as the stock 
holdings were sold to the Montreal 
Public Service Corporation to be 
pledged as collateral under a bond is- 
sue, the company cangot be said to 
be owned by Tram Power. However. 
there is an agreement to re-purchase 
the property. the sale having evidently 
been a nominal sale for legal pur- 
poses although the intent was merely 
to loan the stock. The report recom- 
mends that the stock be repurchased 
under the terms of the ontion. 

The Montreal Public Service Cor- 
poration, believed to have been an im- 
portant subsidiary, cannot be ranked 
as such. for of its outstanding shares 
of $3,509,500 only $525,000 is held by 
Tram Power and _itsj subsidiaries. 
This company succeeded the Saraguav 
Electric Company, and distributes 
electricity over a wide area of Mont- 
real and Quebec province. 


The Land Holdings. 


Then there is the land investment | 


through the Montreal Development 
and Land Comvanyv. This comnanv 
has a capital of $2.000,000, of which 
half is owned by Tram Power. The 
company owns considerable svecula- 
tive and industrial land on Montreal 
Island. 

Being a_ holding comvany only 
Montreal Tramways and Power Com- 
nany has found its income in interest 
and dividends on investments in the 
various subsidiaries and affiliated 
companies. Of the various securities 
owned. only five have returned a rev- 
enue. These. and the amount received 
as income, in 1922, were as follows: 

Bond and Debenture Interest 
Canadian Light and Power .... $ 
Montreal Publie Service Corp. 
Montreal Tramways 

Dividends 


Montreal Tramways 
Add: Sunday interest 


500 
6,204 
350,000 


315.099 
4,017 


Total income for year ‘$675,811 


As has been previously pointed out. 
antag ae ve exonaen income since 
e formation of the e¢ 
about $1,775,000, maccuiaed 
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PROFITS OF BANK 
OF MONTREAL ARE | 
SLIGHTLY LQWER 


There is Considerable Im- 
provement Over Half 
Year Figures 


From Our Own Correspondent. 

MONTREAL.—Judged as a barom- 
eter of business and: financial move- 
ments in Canada, the annual report of 
the Bank of Montreal indicates slight 
contraction in commercial activity 
from a year ago, and also seems to 
reflect to some degree the nervous- 
ness of a large section of the general 
public, The profits of the bank were 
smaller than a year ago, and there 
were expected reductions in savings 
deposits and commercial loans. This 
had a tendency also to reduce total 
assets of the bank. 

But as earnings on _ the capital 
stock outstanding amounted to 16.5 
per cent., or about 8.15 per cent. or 
the combined capital, reserve, and 
surplus, as compared with dividends 
and bonuses paid of 14 per cent., the 
year’s results must be considered as 
maintaining the excellent record ot 
the bank. This was the first com- 
lete year of operation of the bank in 
its new identity as owner of the op- 
erations formerly carried on by the 
Merchants Bank of Canada, and com- 
parison of this year’s figures can be 
made with corresponding figures for 
the previous year without the neces- 
sity of adding together two sets of 
figures as had to be done a year ago 
when the 1922 statement was com- 
pen with the 1921 report. 

e that much of the decline in com- 
mercial loans, savings deposits, and 
some other items, is due to the grad- 
ual liquidation of much of the Mer- 
chants Bank activities that the direc- 
tors of the Bank of Montreal did not 
desire to catry on; some branches had 
to be closed and certain active loanins 
accounts wound up, and such a pro- 
cess, which cannot be speeded up too 
much, probably extended into the cur- 
rent year’s operations. 

Compared with the semi-annual 
statement of six months ago, very 
marked improvement is shown all 
along the line. 

Now to consider some of the fig- 
ures in detail: 

Profits for the year amounted to 
$4,496,417, which may be. compared 
with the previous year’s figure of 
$4,756,668, indicating a moderate de- 
cline. Comparison of the distribution 
of profits is as follows: 


—Year end’g Oct. 31—6 mos. end. 
1923 1922 Apr. 30, '23 
$4,496,416 $4,756,668 $2,209,125 
530,650 491,999 250,000 
$3,965,766 $4,264,669 $1,959,125 


3,815,000 3,657,500 1,635,000 


Balance & 150,766 $ 607,169 $ 324,125 
Previous balance 558,815 1,501,646 658,815 


Total * 709,582 $2,108,815 $ 882,941 
Premises 50,000 500,000 awe 


$ 659,582 $1,608,815 $ 882,941 


Profits 
Taxes 
Balance 


Dividends 


Balance 


Potter of ancient 


It may | 


Rest 
Bal. $ 659,582 & 558,815 $ 882,941 


Savings deposits stood at $420,361,- 
000, a decline of around twenty mil- 
lions from the 1921 figure of $440,- 
870,000. Demand deposits, or current 
accounts, stood at. $158,695,000, also 
below the 1921 figure of $164,747,000. 
It is hard to avoid the suggestion 
that the decline in deposits is in some 
measure due to the marked shaking of 
the faith of a large number of people 
in the banks as safe repositories of 
money, a circumstance that has af- 
fected even the largest and strongest 
of- the banks. : 

Call loans in Canada are higher 
than a year ago—from $7,470,000 to 
$11,458,000—but call loans in Great 
Britain and the United States, where 
the bank maintains in this fashion a. 
huge liquid reserve, have declined 
from $127,221,000 to $118,526,000. ‘I'h 
increase in call loans in Cangda, small 
as it is, suggests the possibility of 
a: departure from the Bank of Mont- 
real’s traditional policy of maintain- 
ing only small call loans in Canada. 

Commercial loans in Canada show a 
slight decline, the 1922 figure of 
$244,374,000 dropping to $236,656,000 
This does not reflect any substantial 
change in business activity. Non-cur- 
rent loans show a slight increase. 

The bank has gone back to the con- 
servative policy of keeping down its 
bank premises account, and there is 
a reduction here from $10,600,000 to 
$9,800,000. 

Total assets stand at $692,382,109, 
a decidedly impressive figure but one 
that fails to touch the seven hundred 
millions mark that was passed last 
year in the acquisition of the Mer- 
chants Bank. 

IMMEDIATELY AVAILABLE LIQUID 
ASSETS 


1923 1922 


Specie 27,009,762 47,244,865— 20,235,103 
Dom. Notes 54,579,920 77,293,325— 22,713,405 
Note cir. dep 1,320,000 1,620,000— 300,000 


Call loans 
ab’d. 118,526,277 127,221,.486— 8,695,159 
Bank bal. 14,259,745 54,490,393— 40,230,648 
Cheques 41,298,174 26,049,183-4- 16,248,991 
Gov. secs. 63,185,081 338,484,231+- 29,700,800 
Gold res. 17,000,000 16,000,000-+- 1,000,000 
Notes, bk. 3,612,885  3,831,397— 218,612 
861,698 = .....e00s 361,593 


For. curr. 

$41,153,887 387,234,880— 46,081,443 

% Ht'l. as’ta. 49.3 54.3— 5.0 

% tot’) liab. 
to pub. 


Change 


53.7 58.9— §.2 
OTHER ASSETS 
Shares and 


loans 1,848,825 ..........-+ 1,848,825 
Pub. secs. 87,601,759 21,714,462+ 15,887,297 
ther sec. 2,328,051 3,019,782— — 691,731 
allloans 11,458,640 7,470,419-+ 3,988,221 
Current” 236,656,924 244,374,881— 
Elsewhere 16,227,085 * 11\870,399+ 
Non. cur’nt, 2.380629 ...........+» 2, 
Mun. loans 21,763,848 18,258,419+ .3, 
Premises 9,800,000 10,600,000— 
Lets. of cred. 9,471,690 4,032,964+ 
Over. debts ......... | 1,038,712— 
Mortgages 994,443 2,050,779— 
Real estate 573,788 467,451+ 
688,039  1,446,468— 


Other assets 
$51,228,721 326,334,786+ 24,893,985 
Total as 
ass'ts. 692,382,109 713,569,566— 21,187,457 


LIABILITIES TO THE PUBLIC 


Cire’l’t’n. 41,602,735 41,552,882+- 49,853 
Dom. dep. 158,695,408 164,747,019— 6,051,611 
Savings 420,361,375 440,870,730— 20,509,355 

ue bks. 8,773,561  3,256,481+ 517,080 
Due else. 560,852 571,276— 10,424 
Acceptances 9,471,690  4,032,963+ 5,438,727 


a 


IMPERIAL BANK 
EARNINGS WERE 
WELL MAINTAINED 


And Liquid -Position Was 
Iniproved During 
Year 


LOANS CURTAILED 


Effect of Business Conditions 
Noted—Deposits are Reduced 
—Reserve and Balance 
Total $8,750,000 


Well maintained earnings and an 
improvemen? in position as regards 
immediately available liquid assets 
in the face of a curtailment of cur- 
rent loans and some reduction in de- 
posits are shown in the annual state- 
ment of the Imperial Bank of Canada 
for the year ending October 31. The 
profits of $1,141,600 forthe year 
compared with $638,003 for the 
previous six months, and $1,265,839 
for the preceding year. In addition 
there was surplus from realization of 
real estate amounting to $338,801. Af- 
ter payment of dividends, taxes— 
amounting to $151,000, etc., $250,- 
000 was added to the contingent fund 
and $100,000 written off premises 
leaving the sum of $26,902 to be 
added to the balance, which now to- 
tals $1,003,833. Following are com- 
parative figures: 

1923 *1922 1921-22 
Net. prof. $1,141,600 $ 638,003 $1,265,839 
Bal. fd. 1,006,931 1,175,178 1,171,839 
Sur. rl. es. 338,801 
$2,487,333 $1,813,181 $2,437,678 

910,000 455,000 910,000 

42,500 42,500 

151,000 110,000 

100,000 

250,000 
1,033,833 


Divdn. 
Pen. fnd. 
Taxes 
Premises 
Conting. 
Balance 


21,250 


80,000 


250,000 
1,006,931 1,175,178 
2,487,333 $1,813,181 $2,437,678 
Earn. on cap. 16.3 *9.11 18.07 
+Earn. ‘rate 73 
*For six months, 
tAn aggregate of the average capital, 
reserves and balance forward, 

The balance sheet shows that by in- 
creasing investments in government 
securities by nearly $2,500,000 the 
immediately ava@lable liquid assets 
were considerably strengthened. Cur- 
rent loans were reduced by $3,000,000, 
and a new item of non-current loans 
of $650,460 appears. Call loans are 
reduced by over $1,000,000 and loans 


*4.0 8.1 


411,807 
972,821 


918 ,004— 
1,188, 130— 


506,197 
215,309 


$635,850,249 657,137,485— 21,287,236 
LIABILITIES TO SHAREHOLDERS 
Capital 27,250,000 27,250,000 
Reserve 27,250,000 27,250,000 
Dividends 1,372,277  1,373,265— 
Profit and 
loss 659,582 558,815+ 100,767 


56,531,859 56,432,080+ 99,779 
Total liab. 692,382,109 713,569,566— 21,187,457 


Bills pay. 
Other liab. 


"988 


= 


ing crude clay utensils to 
suit his meagre needs. From 
the misty ages of the past 
we have samples of pottery 
which tell us of the wonder- 
ful development of an 
industry which is centuries 
om = * 


Hidden in the pyramids of 
Egypt are highly -colored 
and strikingly artistic 
samples of the craft. Greece, 
Rome, Carthage—all tell 
their story in pottery. 


History is replete with the 
trials and struggles and ac- 
complishments of the early 
potters in perfecting the 
processes by which China 
Tableware has reached its 
present stage. 


Egypt at his 
wheel 


C 
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November 30, 192g 


rs 


on public securities increased by ¢ 


$1,160,000, Savings deposits are lower” 


by $827,883, and demand deposits 
a slightly larger amount. Circulation 


is increased by $300,000. ‘The reserye 


fund now stands at $7,500,000, ang 
there is a balance of $1,000,000; the 
paid up capital is $7,000,000. Follow. 
ing are comparative figures: 


IMMEDIATELY AVAILABLE 
ASSETS au ‘ 


Specie $# 1,983,097 $ 1,912,576 
For. curr. 79,952 £¥ 7osa0 
Dom. notes 10,334,297 9,556,451+ 
Note cir. dpt. 332,995 323,685 +- 
Notes, bk. 1,204,807 
Bank bal. 414,193 
Do., ab’d. 1,574,316 
Gv. secs. 12,037,282 
Cheques 6,708,683 
Gold res. 4,502,533 
Call I’ns ab’d 1,250 


$ 40,422,155 % 38,874,903+ $1 a7 ona - 
% total assets. 34.2 soe $1,847,288 
% total liab. 


to pub. 39.6 


37.7+ 19 
OTHER ASSETS 

Pb. ses. $ 
Other secs. 
Loans Gov. 517,998 
Current 55,643,946 
Non-current 650,468 
Call loans 4,031,933 
Over. debts 

Lets. of cred. 418,407 
Real estate 404,212 
Mortgages 382,895 
Premises 4,798,062 
Other assets 597,206 559,895 + 

Mn. loans’ 5,715,979 5,495,299 + i 


$ 78,258,400 $ 80,825,667— $2,567,267 


458,630 643,508 — 
430,770+ 87,228 


58,720,099— $,076.153 


866,707— 


184,150+ sta 


Tot. ass. $118,680,555 $119,700,571— $1,020,016 


LIABILITIES TO PUBLIC 

$ 10,878,235 $ 10,577,295 

a 18,552,059 19/388.397- ; seen 

Savings 70,890,691 71,718574— 827,883 

Due banks 897,227 1,976,449— 1,079,909 
1,128,782 
234,257 


Circula. 
Dem. dep. 


Due else 1,227,506 103,774 
Lets. of cred. 418,407 1841602 


$102,864,125 $103,948,639—~ $1,084,514 
TO SHAREHOLDERS 
# 7,000,000 & 7,000,000— ¢ 
7,500,000 7,500,000 
282,597 245,000+ 
1,033,833 1,006,931+- 


Capital 
Reserve 
Dividends 
Balance 


$ 15,816,430 $ 15,751,931+ $ 66,499 


Tot. liab, $118,680,555 $119,700,571— $1,020,016 


Bigger Business, Lower 
Profits of Elevator Co. 


From Our Own Correspondent. 


REGINA.—An eight per cent. cash 


dividend was announced at the- 
thirteenth annual general meeting of 
the Saskatchewan Co-operative Ele- 
vator Company. The financial report. 
showed a net profit of: $442,219, a 
reduction of approximately $200,000 
from the previous year. Out of the 
net. — $137,496 was taken for the 
dividend, $152,358 was placed to the 
elevator reserve account, and a simi- 
lar amount to the general reserve ac- 
count. The elevator reserve account 
now stands at $1,765,975. The gen- 
eral reserve account stands at $412,- 
814. The company’s assets are shown 
at $7,876,814.95; share capital sub- 
scribed $3,878,500, of which $1,719,- 
952.50 is paid up. 

There was a substantial increase in 
grain handlings for the past year, 
when a total of 42,880,825 bushels 
passed through the company’s hands, 
as compared with 37,335,000 for the 
preceding year. 


An Industry Which Parallels 
the Progress of the World 


HE dawn of civiliza- 
tion found man mould- 
world. 


The pottery industry paral- 
lels the progress of the 


It is the world’s old- 


est basic industry. To-day 
it has reached a degree of 
scientific production that 
represents the experience of 
centuries. 


This fully-developed and 
profitable industry has now — 
come to Canada, and a most 
up-to- 
operated by the Bush Eng- 
lish China Company, Lim- 
ited, at Port Hope, Ontario. 
Their product will be an in- 
expensive and durable grade 
of China Tableware manu- 
factured from “English 
clays, by experienced Eng- 
lish potters, and under Eng- 
lish formulae.” 


date plant will be 


Investors are now being offered an opportunity 
to share in the development of this industry 


Full information upon request 


LIMITED 


W. R. FLEMING & CO. 


Dominion Bank Building, Toronto 





po cm” 


1,000,000+ 250,000 “8 


4,638,664 $ 3,001,058+ $1estexg 


+ 650,468 
5,074,911— 1,049,978 


( 


a 


wil 


Head Office: 
-LOMBARD ST., E.C. 3. 


tt 


itt 


CAPITAL: 
SUBSCRIBED . $359,323,.900 
PAID UP $71,864,780 


RESERVE FUND = $50,000,000 =| | 


DEPOSITS, &. $1,659,767,335 
ADVANCES, &e. $616,943,395 


1,00 Offices in Eagiand & Wales, 


Colonie! & Foreign Department 
20. King William Street, EC. 4 


The Agency of Foreign & Colonial 
Banks is undertaken. 


(5—41) 


Affiliated Banks: 


THE NATIONAL BANK OF SCOTLAND 
LiMITEO, 

THE LONDON & RIVER PLATE BANK, 
LIMITED. 


Auxiliary : 
LLOYDS ANO NATIONAL PROVINCIAL 
FOREIGN BANK LTD. 


THE ROYAL _BAN 
OF SCOTLAND 


Incorporated by Royal Charter, 1727 


Paid-up Capital .. £2,000,000 

Rest and Undivid- 
ed Profits, Oct., ' 
1922. ss se es SAR 

Deposits, Oct., ’22 40, 


016 
HEAD OFFICE: 
St. Andrew Square, Edinburgh, 
weneral Manager—A, K. WRIGHT, 
C.B.E., D. 
Secretary—J. B. ADSHEAD. 


LONDON OFFICE: 
3 Bishopsgate, E. C. 2. 
ALEX. DICK—WM. WHYTE 
Joint Managers 


GLASGOW OFFICE: 
Royal Exchange Square & Buchanan St. 
THOMAS LILLIE, Agent. 


186 Branches throughout Scotland 


Every description of British, Colonial 
and Foreign Banking Business 
transacted. 


Foreign Exchange. Correspondence 
7 Invited. . 


Unlisted Bank, 
Loan, Trust and 
Insurance Cor- 
poration shares. 


JACKSON & COMPANY 


LIMITED 
Financial Agents ~~ 


9 Wellington East Main 6258 
TORONTO 


Canadian Bank Note 
Company, Limited | 


Engravers and Printers 


Bank Notes and Cheques 
Corporation Bonds 
Stock Certificates 

Municipal Debentures 
and other Monetary Documents 


Head Office and Works 
224 Wellington Street, OTTAWA 


Montreal Toronto 


DOUBLE DIAMOND 
LUMBER COMPANY 


Limited 
Timmins Ontario- 


Rough and Dressed 
LUMBER 


Ties, Timbers, Cedar 
Poles 


Good Service 
Better Lumber 


New York Journal of Commerce Lon- 
don cable says financial circles believe 
capital levy idea is losing ground as 
British general elections approach; 
growing hope of Conservative victory 
and protective legislation reflected in 


strength of -industrials on Stock Ex- 
change. 


~ 


Public Ownership A 
Strong Factor 
Election 


HOSTILE TO CA 


Argument That Priva 
prise is Being Disco 
From Entering the 
Fails to Stem V 


From Our Own Correspo 
WINNIPEG.—The. decisi 
of a Labor mayor for anot 
of more than civic signif 
cause of the evidence whic 
of Winnipeg’s further swi 
public ownership. The full 
ment of the civic utilitie 
extension of the Winnipd 
Railway Company’s fran 
underlying elements of t 
campaign. The campaign 
re-election of Mayor Fa 
based upon the reluctance 
vesting public to participa 
nipeg’s development unde 
regime. 

“It is evident from the 
the mayoralty contest tha 
suspicion that a candida 
a whole-hearted supporter 
dro-electrie enterprise plac 
der serious handicaps,” says 
toba Free Press, adding: 
suggestion that a candida 
inclined to be too friendly 
nipeg Electric Railway 
also one that may be used 
aging effect,” 

A. W. McLimot, vice-presig 
clear, in the final hours o 
paign, the menacing effect 
peg politics upon the fina 
Winnipeg Electrie Railway 
He further announced tha 
pany “does not contemp 
the ci again for an exte 
franchise.” Mayor Farmer 
was: “I do not look upd 
item as covering the whd 
issues between the stre 
company and the city. 
other ways in which a pri 
ation can injure our pub 
plant, and many ways b 
opportunity for the electo 
a decision as to the taking 
street railway in 1927 cay 
tangled as to make a clea 
difficult matter. These are 
which city councils durin 
few years Will have to gua 

Hostile to Capi 

Robert Jacob, the defes 
alty candidate, througho 
paign stressed that Mayo 
attitude toward private 
invariabl hostile, in ke 
the platform of the Indeg 
bor party.. Mr. Jacob r 
erg for <4 failure of 
i vast pulp and pape 
to get under way last 
earlier planned. “It is no 
a ~ eee a th 

p.-an ‘aper Company 
Mr. J. D. McArthur, . mé 
done more for Manitoba a 
than almost anyone I kno 
dent, wished to commenc 
of 4 planta The plant wo 
volved the expenditure o 
of private capital; it 
given steady employment 
and winter employment 
skilled laborers. It 
brought $2,000,000 into Ma 

“The tompany applied t 
lature for a charter to c 
miles of railway to serve 
When it came up for its s 
ing it was opposed by Ma 
and his associates on the 
that they were opposed to 
terprise and pledged to suj 
ownership. Their opposi 
the charter so long that i 
the’ furnishing of immed 
for this enterprise. 

“When representatives ¢ 
pany went east to get c 
were asked if ten memb 
legislature had not oppose 
ter. They explained that 
consider the opposition of 
important, but were at o 
one man of importance, i 
of the mayor of Winnipé 
opposed -the charter. The 
that if the mayor opposed 
terprise that must surely 
cation that the city of 
general was opposed to it 
what hope is there of get 
into Winnipeg when thes 
exist ?” 

Mavor Farmer returns 
council for 1924 with 
same strength that he 
1923. “Labor’s strength 
ently remain the same @ 
that is seven members, i 
mayor, in a council of n 
cording to the Free Pre 


BELGO CANADIAN 


The taking over of the B 
Paper Company, Ltd., by 
terests was effected on 
As a result, there is so 
as to whether the fiscal 
company will run from 
will end on 3ist Decemb 
The matter does not ap 
been decided upon as yet 
however, that the nearer 
favored. In that case, 
would have only six mo 
upon; but there is reas 
that an interim report 
veriod will be issued so 
the end of January. Wh 
figures are available, it 
that results of operation 
most gratifying to investo 
pany’s securities. There 
steady demand for Cana 
all vear and Belgo has 
general prosperity of the 


Thomas W. lLawson’s 
home sold to bankers and 
an amount in excess of 
converted into country c 
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November 30, 1923 
on public securities increased by over 
$1,160,000. Savings deposits are lower 
by $827,883, and demand deposits by 
a slightly larger amount. Circulation 
is increased by $300,000. @ reserve 
fund now stands at $7,500,000 


there is a balance of $1,000,000; the 


paid up capital is $7,000,000. Follow. 


ing are comparative figures: 
IMMEDIATELY AVAILABLE 
ASSETS —e 


Specie $ 1,983,097 $ 1,912,576 
For. curr. 79,952 sees = . an 
Dom. notes 10,334,297 9,556,451+- 777,846 
Note cir. dpt. 332,995 3, 9,310 
Notes, bk. 1,204,307 1,843,059 —138’o59 
Bank bal. 414,193 382,377+ 31,816 
Do., ab’d. 1,574,316 —-8,484,5836— —1,910'999 
Gv. secs. 12,037,282 9,592,746+ 2.444.536 
Cheques 6,708,683 6,776,940— 68,257 
Gold res. 4,502,538 = 4,502,583— ss’ 
Calll'ns ab’d — 1,250 1,000,000+ — 250,000 


$ 40,422,15 
% total assets 34.2 
% total liab. 
to pub. 39.6 37.7+ 19 
OTHER ASSETS : 


Pb. ses. $ 4,638,664 $ 8,001,058 
Other secs. 8,68 48,508. 871606 


$ 38,874,908+ $1,5 
$2.6+ . — 





’ 508— 1 
LyinsGov. _ 517,998 430,770 + stare 
Carrent 55,643,946 68,720,099 3,076" 153 
Non-current 650,468 "650.468 
Callloans 4,031,933 6,074,911— 1,042'978 
Over. debts ...... 366,707— "366/707 
Lets. of ered. 418,407 184,150+ 234 957 
Realestate 404,212 424,384—  “20"172 
Mortgages 382,895 402,022— 19,127 
Premises 4,798,062 —5,522,864— —_724'899 
Other assets 597,206 559,895+  37'313 
Mn. loans 5,715,979 5 ,495,299+ 220/685 


—— ee lhc a 
$ 78,258,400 $ 80,825,667— $2,567,267 


Tot. ass. $118,680,555 $119,700,571— $1,020,016 
LIABILITIES TO PUBLIC 


Cireula. $ 10,878,235 $ 10,577,295 

Dem. dep. 18,552,059 19/38/3907. . soeeee 
Savings 70,890,691 71,718574— 827888 
Due banks "897,227 —-1,976449— 1,079/299 
Due else 1,227,506 103,774+ 1,128:732 
Lets. of cred, 418,407 184,150+ 234,257 


$102,864,125 $108,948,689— $1,084,514 
TO SHAREHOLDERS 








Capital $ 7,000,000 & 7,000,000— $ .. 
Reserve 7,500,000 7,500,000 .....- 
Dividends 282,597 245,000+ 37,597 
Balance = 1,033,838 + —-1,006.931-+ 26,902 
$ 15,816,430 $ 15,751,9381+ $ 64,499 








_—_ 


Tot. liab. $118,680,555 $110,700,571— $1,020,016 





Bigger Business, Lower 
Profits of Elevator Co. 


From Our Own Correspondent. 





REGINA.—An eight per cent. cash, 
announced at the. 


ees was 
thirteenth annual general meeti 
the Saskatchewan Seapeatie ian 
vator Company. The financial report 
showed a net profit of: $442,212, a 
reduction of approximately $200,000 
from the previous year. Out of the 
net a $137,496 was taken for the 
dividend, $152,358 was placed to the 
elevator reserve account, and a simi- 
lar amount to the general reserve ac- 
count. The elevator reserve account 
now stands at $1,765,975. The gen- 
eral reserve account stands at $412,- 
814. The company’s assets are shown 
at $7,876,814.95; share capital sub- 
scribed $3,878,500, of which $1,719,- 
952.50 is paid up. 

There was a substantial increase in 


grain handlings for the past year, 
when a total of 42,880,825 bushels 
——--— | Dassed through the company’s hands, 
as compared with 37,335,000 for the 


718,569,566— 21,187,457 preceding year. 
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World 


The pottery industry paral- 
lels the progress of the 
world. It is the world’s old- 
est basic industry. To-day 
it has reached a degree of 
scientific production that 
represents the experience of 
centuries. 


This fully-developed and 
profitable industry has now ~ 
come to Canada, and a most 
up-to-date plant will be 
operated by the Bush Eng- 
lish China Company, Lim- 
ited, at Port Hope, Ontario. 
Their product will be an in- 
expensive and durable grade 
of China Tableware manu- 
factured from “English 
clays, by experienced Eng- 
lish potters, and under Eng- 
lish formulae.” 


now being offered an opportunity 
he development of this industry 


information upon request 


LEMING & CO. 


Toronto 
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CAPITAL: (@5—41) 
53 SUBSCRIBED . $359,323,900 
== PAID UP $71,864,780 = 































RESERVE FUND $50,000,000 


DEPOSITS, &c. $1,659,767,335 
ADVANCES, &e $616,943,395 


1,600 Offices in England & Wales, 


| Colonial & Foreign Department 
NE 20, King William Street, EC. 4, 


The Agency of Foreign & Colonial 
Benks is undertaken. 
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Affiliated Banks: 
TME NATIONAL BANK OF SCOTLAND 
LimITzeo. 

THE LONDON & RIVER PLATE BANK, 

LimiTreo., 











Auxiliary : 


LLOYDS AND NATIONAL PROVINGIAL 
FOREIGN BANK LTD. 












































OF SCOTLAND 


Incorporated by Royal Charter, 1727 


© Paid-up Capital .. £2,000,000 


Rest and Undivid- 
ed Profits, Oct., 
ER: Sy gl Spb ee: a 


HEAD OFFICE: 


St. Andrew Square, Edinburgh, 
veneral mena 2. K. WRIGHT, 


-B.E., D.L. 
Secretary—J. B. ADSHEAD. 
LONDON OFFICE: 


3 Bishopsgate, E. C. 2. 
ALEX. DICK—WM. WHYTE 
Joint Managers 


GLASGOW OFFICE: 


Royal Rnthonge Square & Buchanan St. 


HOMAS LILLIE, Agent. 
186 Branches throughout Scotland 


Every description of British, Colonial 
and Foreign Banking Business 
transacted. 


Foreign Exchange. Correspondence 
Invited. 


Unlisted Bank : 
Loan, Trust and af C 
Insurance  Cor- rer) 
poration shares. 


JACKSON & COMPANY 


LIMITED 


Financial Agents — 


9 Wellington East Main 6258 
TORONTO 


Canadian Bank Note 
Company, Limited 


Engravers and Printers 


Bank Notes and Cheques 
Corporation Bonds 
Stock Certificates 
Municipal Debentures 
and other Monetary Documents 


Head Office and Works 
224 Wellington Street, OTTAWA 


BRANCHES: 


Montreal Toronto 















DOUBLE DIAMOND 
LUMBER COMPANY 


Limited’ 


Timmins Ontario 


Rough and Dressed 
LUMBER 


Ties, Timbers, Cedar 
Poles 


Good Service 
Better Lumber 





New York Journal of Commerce Lon- 
don cable says financial circles believe 
capital levy idea is losing ground as 
British general elections approach; 
growing hope of Conservative victory 


change. 


« 


1,403,735 
Deposits, Oct., ’22 40,265,016 


‘| that they were opposed to private en- 


WINNIPEG AGAIN 
VOTES IN FAVOR 





Public Ownership Agitation 
Strong Factor in 
Election 


HOSTILE TO CAPITAL 


_—_—_———*? 
Argument That Private Enter- 
prise is Being Discouraged — 
From Entering the City 
Fails to Stem Vote 


From Our Own Correspondent. 

WINNIPEG.—The decisive return 
of a Labor mayor for another year is 
of more than civic significance, be- 
cause of the evidence which-it gives 
of Winnipeg’s further swing toward 
public ownership. The fuller develop- 
ment of the civic utilities, and the 
extension of the Winnipeg Electric 
Railway Company’s franchise were 
underlying elements of the election 
campaign. The campaign against the 
re-election of Mayor Farmer was 
based upon the reluctance of the in- 
vesting public to participate in Win- 
nipeg’s development under a Labor 
regime. 

“It is evident from the result of 
the mayoralty contest that even the 
suspicion that a candidate is not 
a whole-hearted supporter of the hy- 
dro-electric enterprise places him un- 
der serious handicaps,” says the Mani- 
toba Free Press, adding: “And the 
suggestion that a candidate may be 
inclined to be too friendly to the Win- 
nipeg Electric Railway Company is 
also one that may be used with dam- 
aging effect.” 

A. W. McLimot, vice-president, made 
clear, in the final hours of the cam- 
paign, the menacing effect of Winni- 


peg politics upon the financing of the 
Winnipeg Electric Railway Company. 
He further announced that the com- 
: , contemplate asking 
the city again for an extension of its 


pany “does not 


franchise.” Mayor Farmer’s commeni 
was: 


issues’ between the 
company and the city. 


ation can injure our 


which city councils during the next 


few years Will have to guard against.” 


Hostile to Capital 


Robert Jacob, the defeated mayor- 


alty candidate, throughout his cam- 
paign stressed that Mayor Farmer’s 
attitude toward private capital was 
invariably hostile, in keeping with 
the platform of the Independent La- 
bor party.’ Mr. Jacob revealed - the 
causes for the failure of Manitoba’s 
first vast pulp and paper enterprise 
to get under way last spring as 
earlier planned. “It is not long ago,” 
said Mr. Jacob, “that the Manitoba 
Pulp and Paper Company, of which 
Mr. J. D. McArthur, a man who has 
done more for Manitoba and the West 
than almost anyone I know, is presi- 
dent, wished to commence operation 
of a planta The plant would have in- 
volved the expenditure of $4,000,000 
of private capital; it would have 
given steady employment to 250 men 
and winter employment to 1,500 un- 
skilled laborers. It would have 
brought $2,000,000 into Manitoba. 

“The company applied to the legis- 
lature for a charter to construct 18 
miles of railway to serve its plant. 
When it came up for its second read- 
ing it was opposed by Mayor Farmer 
and his associates on the sole ground 


terprise and pledged to support public 
ownership. Their opposition held ur 
the charter so long that it prevente? 
the furnishing of immediate capital 
for this enterprise. 

“When representatives of the com- 
pany went east to get capital, they 
were asked if ten members of the 
legislature had not opposed the char- 
ter. They explained that they did not 
consider the opposition of these men 
important, but were at once asked if 
one man of importance, in the person 
of the mayor of Winnipeg, had not 
opposed -the charter. They were told 
that if the mayor opposed private en- 
terprise that must surely be an indi- 
eation that the city of Winnipeg in 
general was opposed to it. I ask you. 
what hope is there of getting capital 
into Winnipeg when these conditions 
exist ?” 

Mavor Farmer returns: to the city 
council for 1924 with much _ the 
same strength that he has had in 
1923. “Labor’s strength will appar- 
ently remain the same as last year. 
that is seven members, including the 
mavor, in a council of nineteen,” ac- 
cording to the Free Press. 





BELGO CANADIAN PAPER 





The taking over of the Belgo Canadian 
Paper Company, Ltd., by Canadian in- 
terests was effected on 1st July last. 
As a result, there is some uncertainty 
as to whether the fiscal year of the 
company will run from that date or 
will end on 81st December, as before. 
The matter does. not appear to have 
been decided upon as yet. It is likely, 
however, that the nearer date will be 
favored. In that case, the company 
would have only six months to report 
upon; but there is reason to_ believe 
that an interim report covering the 
veriod will be issued some time before 
the end of January. While no official 
figures are available, it is anticipated 
that results, of operations should prove 
most gratifying to investors in the com- 
pany’s securities. ‘There has been a 
steady demand for Canadian newsprint 


all year and Belgo has shared in the| paper Company which is situated at 


general prosperity of the industry. 








Thomas W. lULawson’s 


converted into country club. 

















































































\ “I do not look upon this one 
item as covering the whole field of 
street railway 
There are 
other ways in which a private corpor- 
publicly-owned 
plant, and many ways by which the 
opportunity for the electors to make 
a decision as to the taking over of the 
street railway in 1927 can be so en- 
tangled as to make a clear decision a 
difficult matter. These are the things 


“Dreamwold”; twelve months 
and protective legislation reflected in| home sold to- bankers and hotel men for| capacity 33 1-3 per cent. Y 
strength of industrials on Stock Ex-| an amount in excess of $100,000, to~be| of bleached sulphite are now being pro- 
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INVESTORS LOSE 


SURE OF DEMAND | IN FLUCTUATIONS 





FOR SIX MONTHS} _IN PULP MARKET setinis Stee 
caida’ Montreal Stock Exchange 


Earnings Cannot be Reduced | Newsprint Market is Stabil- 
For First Half ized but Sulphite Has Its 


of 1924 Ups and Downs 


From Our Own Correspondent. . 

MONTREAL.—It took only the an- 
nouncement of further stabilization of 
newsprint prices to start a “boom” 
market in the paper stocks. Fixation 
of newsprint prices for the first six 
months of 1924 at the prevailing level 
of'$75, as announced in THE FINAN- 
CIAL POST two weeks ago, insured a 
continuance of the current rate of 
earnings, which are very satisfactory 
and evidenced well-informed belief 
that there will be no serious falling 
off in newsprint consumption in the 
near future. “ 

In the other paper and pulp lines, 
market conditions are not such as to 
give the same encouragement that is 
being given to investors by the news- 
print situation. Book papers are in 
fair demand, but the higher grades 
of paper, wrapping paper and sulphite 
pulp are not enjoying the demand that 
is apparent in newsprint, and the 
securities of the companies outside 
the newsprint field are for that reason 
not as likely to be affected more than 
sympathetically by the boom in the 


newsprint stocks. 
Advertising at High Level 
As has been shown in these columns 
lately, advertising in American << 
newspapers is keeping up to hig 


21 JORDAN STREET - TORONTO 



























From Our Own Correspondent. 

MONTREAL.—Recently there was 
a very decided and sudden drop in the 
prices for sulphate and sulphite pulp. 
One immediate result was that the 
Dryden Pulp and Paper Co. was 
forced into liquidation, and the Rior- 
don Co. got a severe blow just when 
it was working out its financtal reor- 
ganization. 

About two years ago there was a 
similar depression in the market for 
sulphite pulp, and many concerns 
ran into difficulty, including the 
Riordon Co., Mattagami Pulp Co. and 
other organizations, 


These sudden fluctuations in the 
sulphite market are a source of in- 
terest to investors. Investors in the 
newsprint companies do not have to 
follow the market prices so closely 
to see if their interests are being pro- 
tected. Newsprint prices prevail at 
fairly steady rates over long periods 
of time. The largest American com- 
pany, the International Paper, estab- 
lishes its newsprint prices by con- 
tracts six months in advance, and the 
other companies nearly always follow 
suit. Just recently the International 
established the price for the first six 
months of 1924 at) $75 a ton, and th's 
levels and this is the basis of the | increased the confidence of investors 
demand for newsprint. One paper jin the industry considerably, for they 
Bot out a GA-page issue on an ordinary [knew there would be no reduction in 
week day and broke all previous |the present rates of earnings in Can- 
records for regular issues. Add these Jadian mills during that period. 
larger papers —_ aaereneies a. Could Prices be Stabilized? 
tion and one has the reason why : 
newsprint consumption is breaking all Ob, nage Sar al year — ae none 

: b- ' pulp and paper 
previous records. Naturally the pu ould not be stabilized to th 
lishers have to turn to the Canadian | Prices could not be stabilized to the 

= : ‘ same degree as prices for newsprint. 
mills for their supplies, because pro- : aes . 

Pawn : The first difficulty .is, of course, 
duction in the United States is show- that there is a very decided differ- 
i i . That is why the . y : 
ing no increase. — : ence in the methods of marketing 
present situation is fraught with so pulp and marketing paper 
much cause for encouragement for As explained to THE FINANCIAL 
the newsprint mills in Canada such POST b . 

re. ; . 7 y a leading exporter of prod- 
as Abitibi, Spanish River, Price A 
B : ucts of the pulp and paper industry. 
rothers, Laurentide, Belgo, St. : 
te te.’ and for the holders of | P@er, is sold on long-term contracts. 
— ce, € it and the ability of the publishers to 
CSO SOCUEILICS. use as much paper as is offered to 


oa v.* 

But ahas earn tones later them depends entirely on a low stable 
—after the rush of Christmas adver- | P*e: Rates on advertising are fixed 
in advance, and a heavy increase in 


sing" pubes, afe, hanna [io ot fuer drag ack poe 
when the new mills under construction | W°U'd cause a great loss to a pub- 
lisher, and would, undoubtedly, lead 


on the continent begin turning out to economies in the. consumption of 


j ily dozens of rolls of news- ae 
vies ee is a real problem to paper, so that it is naturally to the 
answer that question. Paper men are {/"¢erest of the paper manufacturer 
not attempting to answer it. The sus- e _— it as son J as eae 
tained demand for newsprint over. the lish "i nips gers who is < . pub- 
past few years has been little short [De ‘© use up his newsprint, 
of amazing; even in the worst periods | The pulv situation is different—a 
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Canadian Paperboard Company Limited 


Largest Manufacturers of Paperboard in Canaga. 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 2 Seigneurs Street MONTREAL 









CLARKSON, GORDON & DILWORTH 


CHARTERED ACCOUNTANTS 


E. R. C. CLARKSON & SONS 





TORONTO MONTREAL 









Authorized Trustees and Receivers 


15 WELLINGTON STREET WEST TORONTO 




















































Municipal Bond News Service 


Bond dealers or investors who are interested in Bonds 
¢ of American or Canadian States, Counties, Cities, 
villages or districts can find no more complete or 
reliable news service than ours. We ‘have been spe- 
cializing on this one branch of the investment busi- 
ness for over twenty-eight years. We offer you, at a 
reasonable yearly subscription rate, a news service 


recognized as 
‘“*The Authority on Municipal Bonds.”’ 


Specimen copies of Daily and Weekly Editions will be 
forwarded, gratis, upon application. 


THE BOND BUYER 


‘“¢ The Municipal Bond Man’s Bible”’ 
67 Pearl Street New York, N.Y. 



















































































































Canadian Appraisal Co., Limited 


Property Values Definitely Established to Meet All Insurance and Accounting Requirements 













of industrial depression, newspaper | 00d deal of pulp is sold on the spot : : 
advertising ae newspaper r ae market, and, unfortunately, the ten- Toronto 364 University Street New York 
culations showéd comparatively small | dency is to raise prices whenever Royal Bank Bldg. Montreal Equitable Bldg. 


there is a slight demand from paper 
mills. These paper mills are usually 
manufacturers of book papers and 
high-grade specialties, and, accord- 
ing to the same exporter, have no 
hesitation in passing on the increase 
at any time, and in percentages that 
gives them additional profit over and 
above the actual increase. The ef- 
fect is, of course, as it is in all line 
where such tactics are followed out 
to immediately reduce consumption 
and within a short time of the high- 
priced period the pulp mills are faced 
with lessened demand for their prod- 
uct and are forced to cut prices be- 
low the cost of production in order to 
tempt buyers. In such periods mo*’ 
of the buyers are speculators whe 
pay cash and hoard the pulp for a 
later period of expansion. 
Should Mills Curb Prices? 

This has led to the question as to 
whether or not it would not be more 
profitable for the pulp mills to be 
content with a reasonable price ir 
time of demand, thus enabling the 
consumers to buy the pulp instead of 
allowing it to get into the hands of 
speculators, 

Another leader in the pulp and pa- 
per industry, queried by THE FI- 
NAWCIAL POST on the possibility 
of stabilizing pulp prices, replied: 
“I do not know of any organization 
which could bring the pulp situation 
into line under vresent conditions, as 
there are so many things enterince 
into this, such as the importing of a 
foreign pulp, which is the biggest fac-| steamer from Bigby to English ports, 
tor in disorganizing conditions, and|to the mills at Newcastle, Tamworth 
another factor is the rain fall, which| and Wakefield, particularly. As there 
has a great deal to do with the|is some doubt as to whether the re- 
amount produced of all kinds of pulp.” | ceiver of the two companies can oper- 


- 


declines. Th person who can 
definitely forecast the trend of news- 
print”production and consumption on 
the continent could make a fortune 
out of the paper stocks. 

The bright side of the picture is 
that the Canadian mills have low 
enough costs to insure that they can 
take business away from American 
mills in the event of a slowing down 
of consumption: The. Canadian mills 
could stand a lower price for their 
product without going to the wall. 
Many American producers would go 
out of business if a $5 cut were made 
in the newsprint price. Even at the 
present time, the International is 
turning two of its New England news- 
print mills into power plants. 

Earnings Are Better 

This year’s annual reports of the 
newsprint companies should show 
substantial improvement over the 
1922 reports. Not only have the mills 
been enjoying larger production and 
larger sale, but they have been get- 
ting $75 a ton for their product as 
against $70 during a large part of 
the previous fiscal year. In the case 
of Spanish River, whose year ends 
in midsummer, practically the whole 
year’s profits were made in the last 
six months under $75 newsprint. This 
year, $75 newsprint is assured until 
June 30 at least. 

Abitibi last month established a 
new record of over 483 tons a day 
average production, and is reputed to 
be earning close to $12 a share on the 
common, although the dividend rate 
is only $4. ’ 

Laurentide seems again to have 
given up the negotiation to acquire 
the St. Maurice Paper Company. 
Laurentide is selling its waterworks 
system at Grand Mere to the town. 
This may improve its cash position 
somewhat. 

Price Brothers are progressing with 
the construction of their new Keno- 
gami mill. Premier Taschereau, of 
Quebec, visited the plants this week. 

Belgo-Canadian Paper’s earnings 
are stated to be satisfactory, and a 
six months’ report.will shortly be 
issued. A small unsold balance of the 
preferred stock is being, placed now. 

























ate so as to pay the creditors, there 
is a possibility that the Canadian 
mills will be acquired by United 
States and Canadian interests. Ih 
the meanwhile, the receiter will con- 
tinue to operate the mills to capacity. ~ 
Offers are said to have been made ~ 
for the Port Clyde and~Weymouth 
mills by Canadian parties, said to 
have been with the support of one of 
the banks. 


RIORDON COMPANY 

The plan of reorganization of Riordon 
Co., Ltd., has ‘been amended as the 
result of the failure of stockholders of 
the old company to subscribe $2,083,333 
cash as required by the original plan. 
Under that plan a total of about $10,- | 
000,000 cash was to be raised, of which 
about $8,000,000 was underwritten. The 
balance was to have been subscribed 
by shareholders, but actually less than 
half the required sum has thus been 
raised. 

Under the terms of the plan overdue 
interest on the first and ae 88,5 
1940, of Riordon Co., Ltd., was to have 
been paid in cash, with ifterest thereon: 
at 6 per cent. Elimination of this re 
quirement under the plan as amended, 
substituting $400 in 7 per cent. pre- 
ferred stock payment of $258 cash, re-~ 
duces the cash requirements of the — 
plan by approximately $1,500,000 and 
thus makes good the failure of stock- 
holders to raise their share of the 
money. ; i 

The bondholders’ protective commit- 
tee having adopted this amendment, it — 
will become effective unless within 15 
days, or by Dec. 6th, next, holders of 
40 per cent. of the bonds deposited file 
written notice of dissent with the de- 
positary. 


CLYDE AND SISSIBOO 
MAY CHANGE HANDS 


Offer Said to Have Been Made 
For Becker Mills in the 
Maritimes 

























From Our Own Correspondent. 

ST. JOHN.—One of the important 
questions heard in financial circles in 
the eastern provinces at present is 
one affecting the future ownership of 
some of the important pulp and paper 
mills of New Brunswick and Nova 
Scotia. Recently the English paper 
concerns of Becker and Company and 
Charles Marsden and Sons were spd- 
denly petitioned into receivership _by 
the National Provincial and Union 
Bank acting for debenture holders. 
The same receiver, viz., Sir Basil 
Mayhew, was appointed receiver for 
both companies. 

The defunct concern of Becker and 
Company control pulp mills at Port 
Clyde and Weymouth through the 
Clyde and Sissiboo Pulp Company 
and is interested also in other pulp 
and paper mills as well as owning 
vast areas of pulpwood landsin Nova 
Scotia and New Brunswick. The mills 
at Port Clyde and Weymouth have 
been producing large quantities of 
pulp, which has been_ shipped via 
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BATHURST COMPANY 


A special sixty page edition of the 
St. John Telegraph-Journal to honor the 
ovening of the new dry-dock in that 
city was printed on newsprint from the 
Bathurst Company’s new newsprint ma- 
chine. It is pointed out that the mill 
which is the first Maritime newsprint 
mill, will pay particular attention ‘to 
the needs of Maritime newspapers ex- 
norting surplus production to the 
United States. 












NASHWAAK PULP 
The mill of the Nashwaak Pulp and 






Reversible Falls, St. John, 
been reconstructed during the last 
increasing its former 
Eighty tons 


N.B., has 
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~GOLD and SILVER 
STOCKS 


BOUGHT sO QUOTED 


‘LORSCH & CO. 


Established 1898 


MEMBERS 
Standard Stock and Mining Exchange. 
Phone Main 7417-8, 56-58 King St. W. 
TORONTO, CANADA. 


Draper Dobie 


FORREST, DOBIE & CO. 


STOCK BROKERS 
Specialists in Mining 
Phone: Adelaide 0411. 


297 BAY STREET. TORONTO 


_ J. F. H. USSHER 


4. @Member Standard Stock and Mining 
a Exchange). 
13 King St. W., Toronto. 
Telephone Adelaide 8271-2. 
No margin aecounts accepted. 


| TANNER GATES & CO. 


- Members Standard 
: Stock and Mining Exchange. 
For Information re Baldwin Gold Mining 
: Co. Write us. 


ont Free copies of Dominion 
Mining Review 15c. per copy). 
Current issues contain: 


Hew te Analyse Mining Steoke 
- Histery cf Famous Mines 
- Miatag Dividends for 60 years 
~ Review of Mines and Markets 
- Readers Questions and Answers 
‘& ~©=Maps, Reports, Comments, eto. 
. Thea 6 illustrated copies of 
; MINING REVIEW. 
be i seetenp hind. Offer limited, 


“ 55 St. Francois Xavier St. 
Main 3989 MONTREAL 


Mining & Investment 
Securities 
Correspondence Invited 


F. J. CRAWFORD & CO. 


STOCK BROKERS 
Members Standard Stock and Mining Exchange 
McKinnon Bldg., Toronto 
Phone Adelaide 6705-6. 


How to Buy 
Mining Stocks 


The only way to enter the 
mining market is with the 
possession of the facts and 
real knowledge of the exact 
situation at the mines. You 
can only gauge bargains by 
knowing the potentialities 
of the properties. 


Our Weekly Market Letter 
serves as an excellent in- 
dex to intrinsic stock values 
by reason of our experi- 
enced analysis of market 
conditions and the -investi- 
gation of the probable ef- 
fect of new developments 
on security prices. 


This letter is issued weekly 
to our friends and clients. 
You may have a copy for 
the asking. 


F. G. OKE & CO. 


Members Standard Stock Exchange 
34 King St. E. Toronto, 
Telephone: Main 4440-1. 


ee 


Gibson’s Fortnightly 
. Mining Review 


The current issue contains 
information of interest 
concerning— 


CLIFTON 
BEAVER 
NEWRAY 
LAKE SHORE 
CONIAGAS 
HOLLINGER 
TECK-HUGHES 


Homer L. Gibson & Co. 
Bank of Hamilton Building 
TORONTO wat 


==" | erator-workers received $3,000 ~ 
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MINING NEWS FOR THE INVESTOR 


GOLD PRODUCTION 
ON 21 MILLION 


most 


YEAR has been general of late throughout 
BASIS FOR the list and yet the public has not 
participated to any large degree. The 

‘ opinion seems 
Third Quarter of Year Has| firmness is due to a steady accumula- 
tion of shares. 


Been Marked by Material 
Increase 


ture 
time. 


ion that there will 


Mine Shares Strong 


The mining market has developed 


TWO KIRKLAND LAKE 
CONCERNS IN DEAL 


unexpected strength. Firmness Fidelity S ells Four Cl aims to 
Canadian—Latter Will 
Likely be Refinanced 


: Shareholders of Canadian Kirkland 
Something of this na-| and Fidelity are being asked by their 
has been going on for some| directors to approve of an important 
Many. brokers express the opin-| geal to both mines. The former is 
be little or no| buying from.the latter 160 acres of 


to prevail that the 


Northern Ontario’s gold production | Christmas slump. They believe stocks| mining lands located one mile north 


for 1923 is slightly under 1922 for |are in strong hands and much selling /of the’ Tough-Oakes 
Silver produc- jis unlikely, They predict that if the|break of the Kirkland Lake camp. 
present price level holds there will| The consideration is 700,000 shares 


the 9-month period. 


tion is slightly over. Total produc- 


tion of minerals is near five million | be a good market on the turn of the|of Canadian Kirkland stock. 


greater, the nickel mines being mainly | year. 
responsible for this showing. All 


Metalliferous production exceeded | pecially with the leaders, there was|410 acres in the camp. 


on the north 


This 
raises the Canadian to a concen 

down the list of the golds, es-| ranking importance, having in_ all 

The capital- 


the corresponding period in 1922 by | marked accumulation for this time of | ization will be raised from $3,500 0 
$4,879,007 or 18 per cent. Gold pro- | the year. .Dome strengthened to $40.| to $4,500,000 to take care of the deal. 


duction decline is due to power short-| Hollinger moved up slightly. McIn- 


There are excellent plans on both 


age during the first quarter of the |tyre, associated with rumors of Mr.| properties, and as far as work has 


year. 


If production for the last | Bickell’s activities 


in London, was|been carried, encouraging results 


quarter of the year equals that for |also strong. All the Kirkland Lake|have been encountered. More funds 


the third quarter, the 


Output of silver shows an increase | slow 
of over one million ounces. 
vival of interest in this metal has re- | some 
sulted from the mining of rich ore 
in South Lorrain. 

Nickel-copper 
again on a 


industry . is 


with the difference that the main out- | tention on these properties. 


ull year 1923 | producers 
will show an output of over $21,000,- | higher levels. 
000 as compared with $20,674,109 in |Goldale and Newray, also moved up.| open up valuable ore bodies. 
1922 Many of the smaller 


A re- | movement, 


were strong, selling atjare needed, and it is believed that 
Vipond, Tough-Oakes, | aggressive operations would shortly 

is is 
golds werelespecially true of the Canadian 
in responding to the market| proper, as it is the opinion of engi- 
but ultimately showed|neers of repute that workings, where 
new strength. they recently left off, were on the 


There ‘is a turning movement to|verge of breaking into an important 
the silvers. body... : 
: back |into South Lorrain and Gillies Limit, This leaves Fidelity holding a good 
pre-war basis of output, |and this is focusing considerable at-|interest in this large company, and 


New interests are piling 


The de-| still with a large acreage. The sale 


let for products has switched from | mands on capital for developing a sil-| of the 160 acres to Canadian Kirkland 


armament purposes to industrial uses. | ver property are far less than in the|leaves*it wit 
The main items of production fol- | golds and results are quicker. 


low: | In 


1922 1923 
. $15,606,896 $14,577,815 | that 
: 5,632,560 


5,609,625 
8,691,430 7,277,762 
773,659 2,397,012 
1,321,887 1,917,995 
Total ... .. ». $26,928,637 $31,802,644 
The gold mines in detail with mill- 
heads: 


Tons Total . 
Milled Recovery 
++ 282,800 $3,228,843 
«+ 974,081 17,264,717 
- 204,873 


36,373 
16,500 
38,321 
Nae 

Argonaut . .. .- ; 
Gaewes bay ve ee 338 
Others. ..2 oe ss sens 15,356 
.» 1,619,495 $14,577,815 


Totals .. .. first 


Famous I.X.L..Makes —_{ized 
Another Rich Shipment 


NELSON.—Another 
gold ore of remarkably 


value is going forward from the| Year period. 
I. X. L. mine at Rossland to the|terior requirements in China are ex- 
A _ few |ceptionally large and that supplies at 
weeks ago this operation startled the | Shanghai are considerably depleted. 

Silver stocks at Bombay—reported 
many old-time mines at Rossland by | to have been around 18,000,000 ounces 


smelter at Kellogg, Idaho. 
district d@nd led to the reopening of 


Activities of Producers for Ex- 
1,276 we. + port.Association Likely the 


The organization of an export as- 
sociation was the 
topic discussed at the meeting of the 


Technically the silver markets con- 

; tinue to display an even stronger un- 
shipment of |dertone, due chiefly, no doubt, to the 
** |nearer approach to the Chinese New 


h 400 acres in Skead. 
said to be the choice property of the 
some sections there is a feeling | camp; 120 acres in Alma, good show- 
there is something professional|ings having been found on surface 


about the show of.strength of the|and a promising 43 acres in Turnbull, 
mining list. If this is the case it will} Porcupine. 2 
not last long, unless the public jumps | shares in the Gozelle mines which ad- 
in, which would be the aim of a pro-| join the Teck-Hughes on the main 
fessional market. 


N. Y. SILVER PRICES 
PROVE QUITE STRONG quarter interest in three claims next 


Besides, it has 267,000 


break of the Kirkland Lake camp, and 
30,000 shares in the Goodfish, a well- 
considered property on the north 
break of the camp. It also has a 


to the operating properties in Moris- 
sette. 

The operations of Canadian Kirk- 
land and Fidelity are in the hands of 
the Tough Brothers, pioneers of the 
north, who have worked up an envi- 
able reputation in handling their 
many ventures. : 

Refinancing plans for Canadian 
Kirkland are now being prepared. 


Reason—China Buys 
Heavily 


most important 


executive meeting of the Silver 
Producers Association, recently jorgan- BIDGOOD IS ASSURED 


in the United States. 


OF WORKING CAPITAL 


The refinancing of Bidgood has 
— completed and a = 

: ~~ |their operations, important to the 
It is reported that: in- section of Kirkland Lake, east of the 
producers, will now go on apace. By 
the deal just concluded large financial 
interests in Rochester option 1,500,000 
shares of Bidgood stock, and the re- 
turn to the treasury will be about 


producing sensationally rich ore—so|in October—have also dwindled. Con- $350,000. Already considerable cash 


rich that it was sent to the smelter | sumption by China for the past four 
by express, and each of the eight op- | weeks has really been on a scale that free of debt 
would prove sensational if it contin- . s 


The new shipment is stated t-/ues, 
be equally as rich, if not richer, and 
amounts to about 40 tons. Estimates 


ten years ago. 


ENTERS SILVER CAMP —_ 
Keora interests have jumped — Mar. 


South Lorrain and taken up the 80- | yay 


acre O’Reilly claim, which is on the] June .. 
east break of the eamp, and one claim |July ... 


Aug. 


removed from the new holdings of the oa. 
i The move is im- | Oct. - 


Mining Corporation. 
portant for the company and the 
camp. There is a severe break across 
the claim, and this has been opened 
up for a width of ten feet and a con- 


likely, | 
oes oot igh an $1000 mire ee gen yee - 
are that it may run as high as $1. months in the Unite tates, which |. 

a gunny sack, I. X. L, yielded millions | would include most of Canada’s silver, |‘" THE POST some 
in the old days, but was closed down | follow: 


Apr. . : ; % 


* Excess of exports. 
The silver range, London and New| ues on a large vein which crosses into 


has been paid in, and the concern is 
There is no reason why 
operations should not go ahead at 
once. 

The new deal involves the reorgan- 
ization of the company, as announced 
time ago. Old 
shareholders will get one share of 
Excess of | ew for two of old. While the price 
Imports Exports Imports | which the Rochester people will pay 
++ $5,824,637 $6,921,002 *$1,096,365 |} is not- announced, it is understood 
wre os 1,601,828 |that it will average around 30 cents. 
4,336,338 74.479 | The office of the company will be 

Pits atecset| ae 0, Tero. toned 
581, 484, idgood has been developed down 
88919 Toaeest | eee'evz (to 600 feet. On the third and fourth 
8,531,971 8,123,460 408.511} levels substantial bodies of good 
595,000 | commercial ore were onened ub. Be- 


which is, of course; highly un- 


sew ee 6,927,000 7,522,000 
61092798 54171427 eeanoaaa| tore sufficient progress was made on 
61,023,795 $54,171,387 $6,852, : 

° $ , the sixth, funds became exhausted. 

Recently, the Lebel Oro got high val- 


siderable length, The claim is mainly | York, shows substantial strength in| the Bidgood, and the first plans will 


composed of-a large hill, with the|New York. 


break to one side. 


the hill. 


FRED M. FISHER 
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H.O. Robinson & Co. 
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611 Federal Bldg. Toronto 
Phone Ad. 6807-8 
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ore a day is now being shipped frem | Atlas 
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Prospectors Take Up 250 Claims 


Land 


will keep you in touch 
with the money-making 
opportunities provided by 
mine development in 
Northern .Ontario. 


This little publication is 
issued twice monthly, and 
is mailed free to our 
friends and clients. 

If your name is not on our 
mailing list, write for your 
copy to-day. No charge or 
obligation. 


range 


mines 


tion, 


ter of 
3 peri 


It is likely that | stronger also: The 


an adit will be driven into the side of | Nov 24 26 27 
Silver— 

London (pence) 33 
New York . .. 64 641%4 64% 


Rossland Now Shipping 


Trail. 
has been placed in operation, and the | Cons. w. D. 
working staff of the company is be- | Clifton : 

ing steadily increased. “We will yet| Col. Kirkl’nd 


About 250 


15. Staking has also been up to the 
edge of Algoma Central Lands and 
will likely spread into them. Ovhir 


SELL BLUE DIAMOND COAL 


Rumors abroad are that J. P. Bick- | Lorrain, J. 
nell may have ‘ 
Diamond Coal Mines in England. There | Teck Hughes 
have been reports that he went there | Timiskaming 
to sell the balance of McIntyre’s trea- 
sury stock. MeIntyre and Temiskaming | yao. Gas. 


NIPISSING ASSETS INCREASE 


Nipissing’s liquid assets steadily ap-| Tough Oak 
proach to the total of its capitaliza- West Tree ‘— 


Other metal prices are|be to cut that vein. 
McKinley-Darrah offer for 
control is thus rejected by the ac- 
$8 3/16 88% 3218/16|ceptance of the Rochester deal. 

64 


Mining Stock Quotations 
Week Ending November 27. 
Close 
Low Close Nov. 20 
“| Apex -- . ae 2% 
onan ; 
e e rronaut 
Train of Ore Daily | Baldwin 
Beatty 
Rn a eee a Beaver 
of | Bidgood 


train load 


Buckingham 


the reopened Rossland mines of the | aise tT. 
Consolidated Mining & Smelting Com-|Chanut H. 


to its big reduction work at | Coniagas 


Beatty rts. 
The new crusher at Rossland eon” Bechet 


Crown 


put old Rossland on the map,” was | navidson 
the recent remark of J. J. Warren, 
president of the company, when visit- | Dav. E. Rights 
ing the company’s mines. 


cum. rts. 


Dome Mines 
(New) 
SS ee ene Dome Kirkland 
IRON ORE STAKING 


Hollinger . 


North of the Soo Hunton 
Indian Mines 


_ claims in two Crown|x 
townships north of the 


have been staked in the iron ore rush | Lebel Oro. 
following the discovery of what is be- 
lieved to have been high grade iron | Lake Shore 
ore, The first staking was in Town- | Lorrain 

ship 23, range 13. Now township 23 
in range 14 has been staked, and the | McKinley 


Kirkl’nd Lake 
La Rose 


Mortreal, Ont. 
’ | McIntyre 


has been traced over into range | Mining Corp. 
Moneta 
Newray 
Nipissing 


Peterson Lke. 
Pore. Crowg 
Pore. Tisdale 


disposed of the Blue | Preston 


Thomp. Krist 
Trethewey 


own the Blue Diamond jointly. Vickers 
Vinond Cons. 
Wakenda 


Wasapika 


The figures now stand at $4,625,- | Wettlaufer 


It is announced that the new year | Wright Har. 
will make the usual start in the mat- 


(New 


dividends, 3 per cent. regular and Inter. Nickel, 
cent, bonus. a ss 


an 


VIPOND CONSOLIDATED; the ad- 

joining gold mine to the world 
famed Hollinger, may now be included 
among the regular producing properties 
of Porcupine. 

The company’s splendidly equipped 
milling plant of 150-ton daily capacity 
will begin operations in high-grade ore 
on Thursday, and. earnings are expected 
to be very substantial. 


WRITE FOR COMPLETE INFORMATION 


Private wire direct to the Mining 
Camps of Northern Ontario. 


Arthur E. Moysey &.Co. 
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242 BAY ST. (PHONE: ELGIN 5171) TORONTO 


“Timely 
~ Talks 


on Mining” 
By 


Irving J. Isbell 
TALK NUMBER FOURTEEN 


‘In ten years’ time, I wonder how many of us will be 
able to look. back with the satisfaction of having seized 
our opportunities and profited accordingly? 

As I said in my last “talk,” I look for an expansion 
in Canadian industries in the next few years that will 
astonish all of us and I look for none so great as in min- 
ing, especially gold and silver mining. 


It is as certain as anything can be that during the | 


next decade a new batch of millionaires will be made 
through precious metal mining, and while we can’t all 
become so wealthy as to reckon our riches in seven fig- 
ures, there will unquestionably be many opportunities 
where a few hundred dollars can be made to grow into 
thousands. 

This has most assuredly been the case since Porcu- 
pine was discovered twelve years ago, and with new min- 
ing camps being opened continually there is every reason 
to believe that history will repeat itself in this connection. 

Canadians can point to the Hollinger as one of the 
greatest gold mines in the world, but it is not long since 
this mine was but a raw prospect like thousands more in 
Northern Ontario and Quebec to-day. Who can say but 
that there are many potential Hollingers lying hidden 
beneath the surface in different parts of the great, min- 
eralized belt encircling Hudson Bay that will come to 
light as prospectors move farther afield? 

I have seen nearly all the big mining camps offthe 
United States, I have seen them developed and have seen 
them respond to development, yielding up hundreds of 
millions of dollars’ worth of precious and base metals, 
and yet I believe that the mining industries in Canada in 
the years to come will surpass those of the republic to 
the south. : 


I believe this because,you can put your finger on one 


spot on the map of Ontario, in area smaller probably than . 


the city of Toronto which in the past eighteen years has 
yielded 329,000,000 ounces of silver, and then you can 
move your finger up a little to the north and touch a spot 
no larger which has given over $100,000,000 in gold in 
eleven years. I am speaking of Cobalt and Porcupine 
respectively. 

I have spoken often before of what is known to 
geologists as the Pre-Cambrian rocks, the oldest known 
formations. Porcupine, Cobalt, Kirkland Lake, and in 
fact all the gold and silver camps of Ontario of any 
importance are located in this rock. There is said to be 
more of this Pre-Cambrian area in Canada than in any 
other country in the world. In fact, the total area of 
this mineralized zone in Canada is estimated at two 
million square miles, 


How many Porcupines or super-Porcupines, Cobalts 
‘or super-Cobalts will spring from this vast mineralized 
belt of two million square miles area, is something that 
will not be known possibly for another century or more. 
But it is safe to say that the army of prospectors scour- 
ing over the mining country throughout Ontario and 
Quebec will bring many new camps, scores of mines, in 
the next few years. And every new mine that makes 
good adds not only to the wealth of the country but 
handsomely rewards those whose dollars invested have 
made the success possible. 


Right now, the Rouyn gold field of Quebec is the 
biggest discovery since Kirkland Lake, and if extent of 
favorable geology and early “finds” are a criterion it 
is quite possible that in after years this district will be 
Canada’s biggest gold camp just as Porcupine is to-day. 

Rouyn is at the opportunity stage just as Porcupine 
was a few years ago and I believe that those who become 
financially interested in sound enterprises in this field 
have just as good a chance to make big profits as has 
been the case in Cobalt, Porcupine and Kirkland Lake. 

Mr. Isbell’s “Timely Talks On Mining” will continue 

for an indefinite period in this column. “Talk Num- 

ber Fifteen” will appear in the issue of December 7th. 

We suggest that you have your name piaced on our 
, mailing list to receive a copy of “Timely Talke On 
ee sean bee week without any charge or obligation 
a7. Se J a . . 
ae RR oe Simply write your name and addrese on this coupon 

: } and mail to _ us. 
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Confidence is the soul of busi 

and especially of banking busi 

In order to give confidence to th 

positors, who otherwise will hide 

money in their houses, or in 

ground, the banks of a nation sh 
be above suspicion, 

In all countries, and at all t 


unscrupulous, or merely incomp 


INVESTMENTS 


We have chosen 10 listed securities 
as being, in our opinion, representa- 
tive of the highest grade of invest- 
ment stocks. We consider these 
“The 10 best. investments” on the 
Canadian market. 
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$260,000 


people, have created banks and 
ruined thousands of innocent d 
itors who were attracted by imp 
premises, enue. statements 
misleading or audulent ba 
sheets and reports. The proble 
protecting depositors against los 
to fraud and to mismanagemen 
to be handled in all countries. I 
been handled in a very different 
ner in England and in the 


tes. 

In England, with her long hi 
accumulated experience, and coy 
ity of development, the supervisi 
banks has been very largely le 
private initiative. The state h¢ 
terfered as little as possible by 
lation. Larggly owing to. the 
sure of public opinion, the banks 
private institutions, began a 
early date to publish stateme 
their position, and their books 
periodically audited by indepe 


J. Y. K. Walbank,/ chartered accountants of the h 


standing, who receive high fee 
their trouble, and who careful 
through the books, call for all 
ments they may require, inspe 
curities, count the coin kept i 
strong rooms, etc. . Some of 
chartered accountants have a s 
hundreds of expert assistants 
work in all parts of the country 
some of the most prominent 
have branches in North and 
America, the European contine 
elsewhere, Bank directors and 
agers dread the possibility o 
takes or misstatements being d 
ered by these men. Consequent 
high tradition of prudence is 
forced by the fear of the accoy 
refusing to give a certificate. 
Preventing Fraud 
Of course, no human institut 
| perfect. It is an old experienc 
people bent on fraud can éarr 
aud. It has happened in Ex 
that banks have deceived ine 
enced accountants or have apr 
to their statements the testimd 
accountants who Were by no 
independent, but who were 
servants of the bank, and who 
venal, These practices have 
checked, to some extent, by ex 
and ane pe of impriso 
given e guiltyeparties. 

In the United States, currenc 
ters and banking affairs we 
many years in a state of chaos. 
money of every kind was issu 
banks and experts only could t 
consulting long lists which of 
banknotes were of value and 
were valueless, Wild-cat banks 
started by impecunious advent 
At one time there were, perhaps 
insecure and ffaudulent banks 
surance companies in the Re 
than-sound and honest undertak 

Government Control in U. 
In order to check the evil, som 
formity and control was brougl 
the banking _ and insurance 
ness by stringent regulatio 
laws of the Union and of th 
vidual states. A thorough con 
supposed to be exercised over 
‘stitutions. Nevertheless, fa 
due to fraud, are not infreque 
though they are very few if cor 
with the past. On the othe 
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perienced by unlucky insti 
which happened to be out of f 
the-moment of a surprise vis 
explanations that ample supp 
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16,000. Protestant population: 7,500. 
Assessed value for Protestant School 
taxation: $5,800,000. School Tax 
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rg shows assets to exceed liabili- 
Price: par and interest. 
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days were disregarded and the 
thus caught were closed dow 
turally the effective control o 
sands of large and small bank 
United States, or of a few 
banks having thousands of b 
in the United Kingdom, is a la 
and very expensive task: i 
both official and unofficial 

can be hoodwinked, and aré 


winked. 

In England the market is ¢ 
of funds at the time when sta 
are issued. For window-d 
purposes, as it is playfully 
money is deliberately made 
and dear at regular intervals. 
the published accounts do not 
average statement but merely 
ment of the position at a sele 
ment. 

Whenever there is trouble 
banking and insurance world 
land, the demand is raised tha 
ficial department. should be 
on the model of the American 
However, the representatives 
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highly paid for their work a 
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Rickenbacker Motor 
Star Motors 


1 wie 
7 BUY 


woe Ail Durant Issues 
| WILL Rickenbacker Motor 


| SELL Star Motors 
Send for Circular A 


“]) WALTER R. BAKER & COMPANY 
. 312 Whalen Building 
Port Arthur - Ontario 
Cable Address : Wabaco 


‘|THE 10 BEST 
INVESTMENTS 


We have chosen 10 listed securities 
~ gs being, in our opinion, representa- 
tive of the highest grade of invest- 


| ment stocks. We consider these 
F 


_ The 10 best investments” on the 


/ Canadian market. 
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| Regent 


Dickinson & Walbank 


|. Members Montreal Stock Exchange 


-- ~ 152 St. James Street, Montreal 
ag: Main 4090 


. Kelly Dickinson, J. Y. K. Walbank, 
/ W. McLea Walbank. 


Week of 
Dec. 3rd 


Thirtieth Weekin Toronto 


Cameron Matthews 
English Players 


Present 


_CHARLEY’S 
AUNT 


(By Special Request) 


: Collateral Certificates 


a 
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s 
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Protect You 


A matter ef business failures is 

_ importanee to you; more 

as means of ensuring freedom 
@ lenses entailed. 


Write for booklet, 
“Leasening Oredit Losses.” 


|_| MERCANTILE BONDS LIMITED 


a 


Temple Buildin 
BRANTFORD, ONT. 


FOR 
BOND QUOTATIONS 
SEND TO 


Toronto Bond Exchange 


‘ LIMITED 
- DOMINION BANK BUILDING 
KING & YONGE 8T., TORONTO 


We own and offer 


$260,000 
34% Twenty-Year Bonds 
of the 


Protestant School Board 
of Outremont 


Dated September 1, 1923, ma- 
turing 1948—Coupons: March 
and September 


Total population of Outremont: 
16,000. Protestant population: 7,500. 
Assessed value for Protestant School 

tion: $5,800,000. School Tax 
Tate: 1%. Receipts and Disburse- 
Ments for the last school year: 
$126,367.20 and $125,889.74, respec- 
tively. Balance Sheet on June 30, 


a shows assets to exceed liabili- 


Price: par and interest. 
Further particulars on application 


Special Investigations 


Banks & Bond Houses 
S.W. EAKINS 


. Tax Adjustments 
710 C.P.R. Bldg. = Toronto 


Phone Adel. 5755 


—" 


THE FINANCIAL POST 


EWS OF THE BANKS AND BANKING 


BRITISH BANKS HAVE MAINTAINED 
CONFIDENCE OF PUBLIC WITHOUT 
‘INSPECTION BY THE GOVERNMENT 


Standing of the Bank Auditors With the Public is an Important 
Factor—Voluntary System of Inspection Might Prevent 
Unsound Banking Ventures Being Floated 


ARTICLE III 
By J..ELLIS BARKER, 


Confidence is the soul of business, 
and especially of banking business. 
In order to give confidence to the de- 
positors, who otherwise will hide their 
money in their houses, or in the 
ground, the banks of a nation should 
be above suspicion, 

In all countries, and at all times. 
unscrupulous, or merely incompetent 
people, have created banks and have 
ruined thousands of innocent depos- 
itors who were attracted by imposing 
premises, glowing statements and 
misleading or fraudulent balance 
sheets and reports. The problem of 
protecting depositors against loss due 
to fraud and to mismanagement hac 
to be handled in all countries. It has 
been handled in a very different man- 
ner in England and in the United 
States. 

In England, with her long history, 
accumulated experience, and continu- 
ity of development, the supervision ot 
banks has been very largely left to 
private initiative. The state has in- 
terfered as little as possible by legis- 
lation. Larg@ly owing to the pres- 
sure of public opinion, the banks, even 
private institutions, began at an 
early date to publish statements 0! 
their position, and their books wer« 
periodically audited by independent 
chartered accountants of the highest 
standing, who receive high fees for 
their trouble, and who carefully ¢ 
through the books, call for all docu- 
ments they may require, inspect se- 
curities, count the coin kept in the 
strong rooms, ete. Some of these 
chartered accountants have a staff o{ 
hundreds of expert assistants wh: 
work in all parts of the country, and 
some of the most prominent on 
have branches in North and South 
America, the European continent an 
elsewhere. Bank directors and man 
agers dread the possibility of mis- 
takes or misstatements being discov- 
ered by these men. Consequently, th 
high tradition of prudence is rein- 
forced by the fear of the accountan’ 
refusing to give a certificate. 

Preventing Fraud 

Of course, no human institution is 
perfect. It is an old experience thai 
people bent on fraud can carry ou 
fraud. It has happened in Englan 
that banks have deceived inexperi- 
enced accountants or have appenged 
to their statements the testimony of 
accountants who Were by no mean 
independent, but who were paic 
servants of the bank, and who were 
venal. These practices have been 
checked, to some extent, by exposure 
and long terms of imprisonment 
given to the guiltyeparties. 

In the United States, currency mat- 
ters and banking affairs were fo: 
many years in a state of chaos. Paper 
money of every kind was issued by 
banks and experts only could tell b 
consulting long lists which of these 
banknotes were of value and which 
were valueless, Wild-cat banks wer: 
started by impecunious adventurers 
At one time there were, perhaps, more 
insecure and ffaudulent banks and in- 
surance companies in the Republic 
than sound and honest undertakings. 

Government Control in U. S. 

In order to check the evil, some u. 
formity and control was brought int 
the banking and insurance busi- 
ness by stringent regulations and 
laws of the Union and of the indi- 
vidual states. A thorough control 1 
supposed to be exercised over the in- 
‘stitutions. Nevertheless, failures, 
due to fraud, are not infrequent, al- 
though they are very few if compared 
with the past. On the other hand, 
hardship has occasionally been ex- 
perienced by unlucky institutions 
which happened to be out of funds at 
the moment of a surprise visit, and 
explanations that ample supplies of 
money or securities were on the wa: 
and would reach the bank in a few 
days were disregarded and the bank: 
thus caught were closed down. Na- 
turally the effective control of thou- 
sands of large and small banks in the 
United States, or of a few large 
banks having thousands of branches 
in the United Kingdom, is a laborious 
and very expensive task: Besides, 
both official and unofficial auditors 
can be hoodwinked, and are hood- 
winked. 

In England the market is denuded 
of funds at the time when statements 
are issued. For window-dressine 
purposes, as it is playfully called, 
money is deliberately made scarce 
and dear at regular intervals, Hence 
the published accounts do not give an 
average statement but merely a state- 
ment of the position at a selected mo- 
ment. 

Whenever there is trouble in the 
banking and insurance world in Eng- 
land, the demand is raised that an of- 
ficial department should be created 
on the model of the American system. 
However, the representatives of the 
great banks object that such super- 
vision is cumbersome, expensive and 
quite unnecessary with regard to the 
large banks, that it is likely to do 
more harm than good, while the small 
and unsolid or fraudulent undertak- 
ings will always find ways and means 
to deceive official superintendence. 

The argument that the official 
checking of accounts is expensive and 
ineffective is scarcely correct. At 
present, supervision is in the hands 
of chartered accountants who are 
highly paid for their work and who 
wish to maintain the excellent rep- 
utation of their profession. The need 
of employing such private accountants 
would disappear with the creation of 
an auditing department and the cost 
of such a department would be very 


\- 


- 


small indeed because it might take 
over the private firms of accountants 
and employ them, converting private 
men into government officials. By 
such a step, uniformity of proceed- 
ing might be secured and the cost of 
the auditing department would be ap- 
proximately identical with the ex- 
pense caused by private auditors. 
What is a Bank? 

Those who object to government in- 
terference on principle argue that 
uniform and. reliable accounting 
methods might be created by the or- 
ganized bankers and accountants act- 
ing jointly and voluntarily, The ques- 
tion of supervision in one way or the 


other is still under discussion and it|@ 
is treated as not particularly urgent | windso 


because of the comparative rarity of 
failure and fraud. However, if any 


serious trouble should occur in the | London 


banking world, public opinion would 


demand an immediate reform, and un-|Sherb 


less the banks anticipate such a de- 
mand by creating a supervising or- 
ganization by voluntary means, gov- 
ernment supervision would probably 
be introduced by means of legislation. 

At present, an adventurer may com- 
paratively easily create a bank and 
attract deposits by the usual means. 


For many years, those interested in | Reg 
the problem have enquired: “What is Vv 


a bank?” and have demanded tnat no 
one should be allowed to start a fi- 


nancial business and call it a bank | Lethbridge 


unless he has given valuable sccuri- 
ties protecting depositors. Un- 
fortunately, no one has so far put for- 
ward a scheme finding general ap- 
proval. Consequently, it happens oc- 
easionally that a so-called bank 
comes to grief. 

In case of the failure of such miror 
banks we are alwayS told that the 
character of the institution was 
known to every bank manager, that 
depositors have only themselves to 
blame by entrusting their money to 
new institutions on the strength of 
reckless advertisements and fraudu- 
lent figures. 

Men of small means are easily at- 
tracted to these co-called ban's by the 
prospect of higher interest than that 
paid by the old-established banks. If. 
in accordance with the time-honored 
principle of self-government in igdus- 
try, the chief British banks should 
agree upon creating a uniform sys- 
tem of supervision and accounting by 
the co-operation of the organization; 
of bankers and chartered accountants, 
the mere fact of a “mushroom bank 
refusing to allow that a new and vo!- 
untary body should inspect its books 
would establish the fact that it had 
reason. to hide its true position. Volun- 
tary supervision combined with ade- 
quate publicity might suffice to elim- 
inate those banks which are created 
merely for defrauding gullible people 
of small means, 


Staff Gossip. 
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B. Twamley who has been with the 
Imperial Bank staff at Toronto for the 
past three years and a half, has been 
transferred to Cobalt.—The Banner, 


Listowel. 
* * cf 


J. W. MacDonald, who has been 
manager of the Mt. Dennis, Ont., branch 
of the Bank of Nova Scotia, for the past 
ten years has been transferred to Tod- 
morden, where he will act in the same 
capacity.—The News, New Glasgow. 

* * ®@ 

James Ryan, for three years a mem- 
ber of the staff of the Union Bank at 
Goderich and New Dundee, has taken 
a position in the main office of the 
Michigan Stamping Company, Detroit. 
—Signal, Goderich. 

* 7 * 

The many friends of W. B. E. Reade, 
aceountant of the St. Roch’s branch 
of the Bank of Montreal, will regret 
to learn that he is leaving Quebec, 
having been transferred to the Bank of 
Montreal, Stratford—The Chronicle, 
Quebec. ae ual” a 


For 26 years, 
guided the destinies of the Norwich 
branch of Molsons Bank. When he re- 
tired from active service to move to 
Toronto a few days ago, the business 
men of Norwich held a banquet in his 
honor. Mr. Elliott was presented with 
a gold headed umbrella and a club bag. 
—The Journal, St. Thomas. 


T. W. Collister, who came here as 
manager of the former Merchants Bank 
of Canada Branch in the summer of 
1921, and who has continued in the 
service of the Bank of Montreal at 
Belleville since the business of these 
Banks was merged a few months later, 
has been appointed manager of the 
Bank of Montreal at Watford, the pro- 
mation to take effect early in Decem- 
ber.—The Intelligencer, Belleville. 


The departure of Harry Bryson, late 
accountant in the Bank of Montreal 
to accept a similar post at Waterford, 
is viewed with general regret locally, 
not only by.the business community, 
but those associated with him in church 
and social activities realize that the 
place he occupied in these several 
spheres was a valued contribution to 
the life of the town.—The Times, Til- 


bury. * * @ 


W. H. Silver, formerly manager of 
the Bank of Nova Scotia branch at 
Kingston, Jamaica, has been appointed 
a superintendent of branches at the 
Toronto office. 

Wm, Bird, who has been in charge of 
the local affairs of the Home Bank for 
the past month, has secured a position 
as manager of one of the branches of 
the Sterling Bank, in Saskatchewan.— 
Free Press, Fernie. 


As the result of Colin Hamilton, ac- 
countant of the Sparks street branch of 


the Bank of Montreal, being transferred 
to Quebec, Charles Butterworth, well- 
Ottawan, who for some time past has 
been with the Bank of Montreal, at its 
Orillia, Ont., branch, is to return to 
the city and take over Mr. Hamilton’s 
duties. The change is effective about 
the end of the month. 

A. A. McCartney, formerly of the 
Peel street, Montreal, branch of the Bank 
of Montreal, has been transferred to 
Ottawa to take over the duties of ac- 
countant at.the Sparks and O’Connor 
branch. H. L. Cruikshanks, who was 
accountant at that branch, is going to 
the St. James stret branch of the bank, 
Montreal. 

P. B. Reeves, accountant at the Im- 
perial Bank of Canada, Sparks street, 
has been transferred to Edmonton. 

Mr. Reeves’ place at the Imperial 
Bank, Sparks street, is filled by H. 
Riley, who comes from the Imperial 
Bank, St. James street, Montreal—The 
Citizen, Ottawa. 


Weekly Bank Clearings 


(In comparison with same week last year) 


EASTERN CITIES 


Nov. 22,1923 Change % 
+» «$122,451,649 + $13,882,925 
e+ ee 116,281,861+ 16,948,449 
«+ 8,619,983+ 2 
6,731,698+- 
6,488,689 + 
4,167,088 + 


SJ 


oH ee 
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148,750— 
674,796— 


Total East ..$280,150,998 + $35,338,480 
WESTERN CITIES 


Nov. 22,1928 Change 
-.® 83,759,008+ $1,465,561 
16,949,228-+- 38,879,421 
8,178,856+ 2,115,501 
5,460,615 + 857,432 
4,617,632— 
2,215,714+ 
1,877,806 +- 
1,531,385 + 
878,058 + 
793,035 + 
617,652+- 


554,950+ 
Prince Albert .. 


457,916 + 
Total West ..%127,891,855+ $5,386,448 4.4 


Grand Total ~.$408,042,853+-$40,724,928 11.1 
Yr. to date $15,357,899,853-+$1,051,288,618 6.8 


Exchange 
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Francs and Sterling have experi- 
enced a bad week. Severe breaks in 
these two currencies featured the 
trading in exchange. New lows were 
recorded. Germany is believed to 
have been responsible. It seems to 
be the opinion of those best posted 
on the market that Germany has 
been unloading Sterling in Holland 
and buying dollars with the pro- 
ceeds. The Sterling has been acquired 
through Amstérdam. 

The Franc decline was due to an 
entirely different cause. The feeling 
has got abroad that France is des- 
tined for isolation in so far as her 
European policy is concerned, while 
the belief in an ultimate break with 
Great Britain seems to be gaining 
ground. In many quarters, however, 
the danger of such a break is con- 
sidered remote. 

Rather more discouraging from. the 


ne worn _ 
& 


o 
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es 


rmany. 


European standpoint at the present 
time is the spreading of revolutionary 
tendencies which are flaring up quite 
frequently in yarious parts of Ger- 

This keeps nae in a 
tangled web and seems bound to 
sooner or later involve great nations. 


NEW YORK FUNDS 

Last Year 
High Low 
-16 3-32 1-82 
-8 1-32 1-64 
-8 1-82 x1-64 
-8 1-64 par 
-82 1-32 par 
-82 1-32 par 


Low 


x Discount. 
STERLING, FRANCS AND LIRE 


Sterling Frances Lire 
Demand Demand Demand 

4.37% 6.44 

4.36 5.384% 

4.36% 5.44% 

4.38% 5.45% 

4.37 1-16 5.38% 
4.385% 5.35% 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. ; 


Canadian Deposits in ~*~ 


Closed American Bank 


WINNIPEG.—In the closing of the 
doors of the First International Bank 
of Portal, N. D., many Canadian 
farmers, C. P. R. employees and gov- 


ernment officials have had their funds 
tide up, if not lost. The funds of the 
village of North Portal were also in 
the American bank, there being no 
Canadian bank at this point. The 
bank’s troubles are thought to have 
been due to light crops and low prices 
of farm products. 


Home Bank Branches 
Being Disposed of 


Four branches of the Home Bank 
are being sold—the Church St. and 
the Yonge and Eglington branches, 
Toronto, and the branches at Hoche- 
laga, Que., and Ilderton, Ont. 

The Imperial Bank is to get the 
Church St. branch, on payment of 
$28,750. This property is‘ held by 
the Canadian Property Co., subject 
to a mortgage of $1,300,000 covering 
this and other branches. A-discharge 
is to be given the f yr omen on pay- 
ment of $23,000 and the remainder to 
go to the Home Bank for fixtures, etc. 
The private bid on the Yonge and Eg- 
lington branch is $30,000. The branch 
at Hochelaga goes to La Banque 
Provinciale for $26,400, in addition to 
furniture and fixtures. The Ilderton 
branch goes to the Standard Bank for 
$3,000, including furniture. : 


THE MOUNT ROBSON ROUTE— 


ACROSS 


CANADA 


The delights of a trip across Canada never fade in memory, the interest 
neve? wanes, and the ecstasy of one day’s travel through the Canadian 


Rockies is an experience of a lifetime. 


The route of “The Continental 


Limited,” which runs daily between Montreal and Vancouver, with direct 
connections from Toronto, traverses the beautiful lake country of Northern 


Ontario. 


From Winnipeg to Saskatoon and Edmonton it passes through 


some of the most fertile lands of the great prairie provinces. A night’s 
run from Edmonton and you are in Jasper National Park and the glorious 
Canadian Rockies, embracing some of: the finest mountain scenery in the 
world—then on to the Pacific Coast through an ever-changing panorama 
of magnificent and stupendous scenery. The Canadian National line through 
the mountains skirts Canada’s highest peaks at the easiest gradiént and 
lowest altitude of any transcontinental route, the highest point reached in 
crossing the “Great Divide” being 3,712 feet. You will consult your own 


interests if you make your next trip 


west by the new way, “The National 


Way”—you have the choice of various routes. You have the option of 
making the journey in a splendid tourist car at minimum cost or if taste 
dictates, the more luxurious Standard Sleeping Cars or Compartment- 


Library-Observation Cars are at your disposal. 


Continental Limited” is all-steel and 


The equipment on “The 
modern in every particular. 


Get full information from any Canadian National Ticket Agent. 


CREATING CONFIDENCE 


HE purchaser of good bonds has a feeling of restful 
security. He knows the interest will be paid regularly. 


He knows that the principal is safe. 


We deal only in Gov- 


ernment, Municipal and Canadian National Railway Bonds 
and for thirty-six years have held the confidence of old 
customers as well as giving sound service to new business 


@ at all times. 


G. A. STIMSON & CO. 


LIMITED 


ESTAB. 1888 


36-38 King St. East - - TORONTO 


The Oldest Bond 


House in Canada 


THE HALIFAX HERALD 


VOLUME 48, No. 1 


N. S. PREMIER REPORTS 
Cunards Boom 


Freight For 
Halifax, N. S. 


Reginald Elliott has 


GAIN, after a lapse of many years, 

the Gunard Line (which, by the 
way, had its birth in Halifax—as did 
the Royal Bank, Bank of Nova Scotia 
and other notable institutions) is 
advertising in Great Britain for Can- 
adian freight for Halifax. 


It is able to do so because the 
freight differential of one per cent. 
= hundred pounds against Halifax 

as now been removed and this city 
is coming into its own with its mag- 
nificent harbour. 

There will be around 60 trans- 
Atlantic liners calling at Halifax this 
winter according to announcements 
already made, with more in prospect. 
Col. A. N. Jones, A. G. Jones & Co., 
Halifgx agents for the White Star, 
Dominion Line, says, “There is no 
doubt about it, prospects look very 
rosy.” 

As a result hundreds of more men 
will be employed on the waterfront 
all winter. 


Mailing List For 
Direct Advertisers 


ANUFACTURERS who want to 

supplement their newspaper 
campaign in Nova Scotia are now 
offered the entree into picked homes 
of the City of Halifax and the 
Province as well. 

The Halifax Herald has prepared a 
list of the residential addresses of 
5,600 of the most substantial citizens 
of Halifax and Dartmouth. It has 
also prepared another list of the 
same sort for the Province. Manu- 
facturers can arrange to circularize 
this list, The Halifax Herald under- 
taking to do the work. 


HALIFAX, CANADA, WEDNESDAY, NOV. 21, 1923 


IMPROVEMENT 


hep Records Made 


ey 


Nova Scotia! 


Publishers A.B.C. 
Figures Show 
Herald Gains 


UBLISHERS A.B.C. Statements 

for the six months period ending 
Sept. 30 show that The Halifax 
Herald has consolidated its position 
of supremacy in’ the Nova Scotia 
field, registering another advance in 
circulation on top of substantial 
ones in the past. : 

Present net paid circulation is 
15,678, against 14,188 for the same 
period last year. The Halifax Her- 
ald now offers advertisers 507% more 
circulation in Nova Scotia than any 
other paper in this field, and tp- 
wards of 70% more circulation in 
the City of Halifax than any other 
morning paper. ; 

The Evening Mail, with 15,061 cir- 
culation, actually sells more papers 
in Halifax and Dartmouth than 
there ‘are homes—selling at the rate 
of one paper daily to every buyer 
in every home in the Halifax dis- 
trict, plus surplus sales to other 
members of the family running into 
the thousands. Circulation of The 
Evening Mail in Halifax and Dart- 
mouth is more than four times the 
circulation of any other evening 
paper. 

Combined these papers offer ad- 
vertisers 100% circulation in the 
City of Halifax, the buying market 
of Nova Scotia, and the pick of all 
buyers in every section and settle- 
ment in the entire Province. 


- 18 PAGES 


At Sydney 
Steel Mills 


“PTAHE rail mill at Sydney reports 
indications that orders now on 
hand and pending will mean _ full 
time operation up to June, 1924,” 
said Premier Armstrong in_ discus- 
sing on conditions in several indus- 
trial centres he has recently visited. 
“These centres,” he said, “report 
ater activity than at this time 
ast year and in a number of in- 
stances are being conducted at prac- 
tically full capacity. During 1922 
pig iron production was 120,769 gross 
tons; this year it is believed the 
production will reach fully 285,000 
gross tons, an increase of about 136 
per cent. : 
“Last year production of steel in- 
gots was 139,021 tons; this year it is 
estimated the total production will 
be 306,000 tons.- Production of rails 
last year was 27,944 tons, while esti- 
mated production this year is 56,- 
000 tons.” 


Wolvin Finds 
Prospects Good 


M. WOLVIN, President of the 

e British Empire Steel Corpora- 

tion, told the press on his last visit 

to Halifax, contracts had been placed 

for the full year’s a at the 

mines, approximately sixteen thou- 
sand men being employed. 


‘‘Very Good”? Trade 


HE Weekly Trade report of the 
"Feeten Creditmen’s Trust As- 
sociation, Ltd., Winnipeg, states for 
the week ending Nov. 17: “Halifax: 
Wholesalers report business very 
ood. Retail trade improving; col- 
ections fair.” 
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RESTORING CONFIDENCE IN THE BANKS 


— supervision of the banks, as the aftermath 

of the failure of the Home Bank and other develop- 
ments in banking circles, is predicted by G. W. MacKim- 
mie, assistant general manager of the Royal Bank, who 
tells the Manitoba Free Press: “Without a doubt, there 
will be a stricter supervision of the banks by the govern- 
ment in future and in the next,;session of the Dominion 
House, this matter will be pressed:on the government.” 

The appointment of bank auditors by the government 
rather than by the directors was mentioned as a probabil- 
ity by Mr. MacKimmie, who expressed the belief that, 
under such a system, the weakness of the Home Bank 
would have been revealed years ago and in time to prevent 
a crash. 

“The banks themselves,” continued Mr. MacKimmie, 
“favor stricter government supervision, and have always 
done so, but the minister of finance has been all along dead 
against it. The government has obviously shirked the 
responsibility, but will not be able to do so any longer. 
Besides, the crash of the Home Bank naturally has had a 
bad effect on the other banks and, to restore confidence, 
the government will be compelled to move.” ~ 

These frank statements of Mr. MacKimmie indicate 
on the part of bank officials a realization of that necessity 
for restoring public confidence in the banks which THE 
FINANCIAL POST has frequently urged on the Can- 
adian Bankers’ Association. If the bankers, through their 
association, can forget the jealousies of keen competition 
and give the government constructive co-operation in the 
framing of banking regulations, to give reasonable assur- 
ance that the Home Bank failure cannot be repeated, a 
great deal will be accomplished toward restoring stability 
in a now uncertain situation. The mistake of the aasocia- 
tion in the past has been in not taking the people more into 
their confidence and in educating them as to what the 
banks are really doing and the basic soundness of our sys- 


tem as compared with the systems existing in other 
countries. 


EMBARGO A BUSINESS, NOT A CONSERVATION 
MEASURE 


ONE of the most determined opponents of the proposed 

embargo on the export of pulpwood from Canada is 
Ralph P. Bell, a timber land and pulp wood agent of 
Halifax. Mr. Bell seems to have taken upon himself the 
function of propagandist against the embargo in a manner 
that suggests the activities for the embargo of Frank 
J. D. Barnjum. . 

_Mr. Bell writes to THE FINANCIAL POST quoting 
evidence before the pulpwood commission to indicate that 
of the amount of timber that disappears from Canadian 
forests each year 90 per, cent. is destroyed by bugs, fungi, 
fire and wind. Only one-half of one per cent. of the 
annual depletion of our forestry resources is on account 
of pulp wood cut for export. Mr. Bell asks, “Would it 
not seem that conservation of importance could best be 
realized by controlling either wholly or in part the causes 
that result in 90 per cent. of our annual loss; viz., bugs, 
fungi, fire and wind? And would it not seem that inter- 
ests that urged the immediate and paramount necessity 
of curtailing or stopping altogether the source of our 
one-half of one per cent. annual loss, the exportation of 
pulpwood, must have some private or special reasons for 
concentrating their campaign on such an insignificant 
factor in the situation.” 

But is it necessary to question the motives of some 
of the leading exponents of the embargo? Is it not 
enough that the embargo would have a tendency to bring 
about the manufacture in Canada of wood that is now 
being exported? The pulp wood exported from Canada 
in 1922 brought this country about $10,000,000. If it had 
been made into newsprint paper it would have brought 
Canada more than $40,000,000. 

Canada is in a position to legislate that pulpwood be 
made into the finished or semi-finished product before 
leaving the country. We may not yet be in the position 
to require the manufacture of asbestos into asbestos 
products; of wheat into flour; or of raw furs into dressed 
furs, but we certainly have a big say in the forestry situ- 
ation. THE FINANCIAL POST has never been much 
apa or embargo as a measure of conservation 

a sound economi i 
ona ¢ policy there are many arguments 
——— ee 
THE PROOF OF THE POWER PUDDING 
ey Be New Brunswick hydro-electric 
modelled along the lines of that of Ontar 
a poor business venture. 
to have been altogether o 
of power developed, and ] 


development, 
i0, is provin 
The cost of the plants laments 
“8 of ee to the amount 
ast spring there w - 

of two reservoir dams the sepa ot which wit asd se 
other half million odd to the investment. Recently low 
water conditions have so interfered with the power gen- 
erated that the municipal distributing system in St. John 
has had to call upon the private company for assistance. 

Public ownership enthusiasts paint a glowing picture 
of developing water-powers and selling 


i , electricity at 
cost. The idea of making nature do the work and ss 
ing capital no profit appeals to the public imagination. 
The danger of a capital investment on a scale which may 


‘to nearly $19,000,000. 


make the cost of the power actually dear is little realized. 
Yet it is always present when politicians get control of 
public funds to finance publicly owned projects. The big- 
ger. the undertaking the greater the menace, because so 
long as capital expenditures can be continued it is practi- 
cally impossible to judge whether the project is a suc- 
cess from the business standpoint. A small development 
like that in. New Brungwick quickly reveals its weak 
points in actual performance while such an enterprise as 
Chippawa in Ontarie is much more difficult to judge pkr- 
ticularly during the period when it is yet in the con- 
struction stage. ' 


ANGLO-SAXON-FRENCH ALLIANCE 
N his final address in New York at the conclusion of a 


six-weeks’ tour of Canada and the United States, 
Count Apponyi, Hungarian statesman, called the world 
“a gambling hell wherein the victors and vanquished keep 
exchanging losses back and forth over the table—with~a 
croupier only making the gains.” 

The remark made a deep impression on his audience 
‘at which John W. Davis, former Ambassador to Great 
Britain, presided. “The people themselves were not ene- 
mies. Never during my visit to your shores have I been 
made to feel that I was an ex-enemy. Here I found an 
atmosphere of reconciliation, of oblivion to antagonism, 
of a willingness to do away with bitter animosities and a 
desire to preserve only the memory of the glory and the 
self-devotion of any nation who had fought in good faith.” 
And, analyzing world conditions, he has come to the con- 
clusion that the best way out, and for the future of the 
world, was a coalition of the two English-speaking demo- 
cracies and France. He believed this would be a boon to 
humanity and a guarantee of a better spirit for the world. 

e considered the English-speaking nations the best fitted 
to treat world problems in a broad, humanitarian way. 


SEVENTY-FIVE YEARS OF SERVICE 

— years of history and seventy-five years 

of service of the Consumers Gas Company of Toronto 
are marked by the issue of a handsome volume which 
tells of the development of this important public utility 
and of the gas industry as a whole. The keynote of the 
policy which has made for the success of this splendid 
public utility is indicated by the following quotation: 

“I SERVE” 


The ancient and familiar motto has been adopted by all 
the”Princes of Wales since Edward the Black Prince was 
first called the Prince of Wales. 

In the gas industry, and in this company in particular, 
oe a, to yardman, this same motto is peculiarly 
applicable. 

The very foundation and heart of our industry is SER- 
VICE from morning to night, all through the night, and 
er. day in the year, year after year, without ceasing. 

ery individual employee is imbued with the inner mean- 
ing and spirit of the old motto, “I Serve,” thereby creating 
the most pleasant public relations, satisfied public, and a 
greater industry. 


In a city where the public ownership movement has 
been carried far The Consumers Gas Company still sets a 
standard for public service. Experience teaches that so 
long as this high standard is maintained public owner- 
ship makes little headway. 


ECONOMIC SANITY IN ENGLAND 


THAt the commercial prosperity of the Empire will not 

be secured through a policy of deliberate inflation, 
nor will the evils of unemployment be counteracted by 
such a policy, is the definitely expressed opinion of 
Frederick D. Goodenough, chairman of. Barclay’s Bank, 
Ltd., who declares that we are witnessipg to-day the 
financial and political disruption of Germany because her 
people had not the moral courage to face their creditors 
and to check inflation, which if once adopted as a method 
of gaining prosperity soon gets the upper hand and takes 
control and finally brings its victims to ruin. “Regarding 
the advisability for stabilizing the pound he says: 

“May I emphasize what appears to me to be a matter of 
the very greatest importance at the present time from the 
point of view of development of trade within the empire. 
It is, that there should be neither inflation nor deflation 
here, but that sterling should maintain a steady value. 
Whatever may happen to other currencies, we wish to see 
the relative value of sterling to commodities upon a stable 
basis. That would give greater confidence to those engaged 
in trade than any other thing.” 

Reports of the election campaign indicate that in- 
flation talk like the agitation for a capital levy is not 
having much effect on the hard-headed British workers 
any more than on the hard-headed British business men. 
What the British worker wants is a job, and not only fair 
wages but payment in currency which will have full pur- 
chasing power. And he realizes that employment de- 
pends on industry and that industry depends on fair treat- 
ment for capital. There is little chance that England 
will follow the examples of Russia or Germany in trying 
dangerous economic experiments. 
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EDITORIAL NOTES 


REPORTING to the Bureau of Foreign and Domestic 
Commerce of the United States, the U. S. Consul in 
Australia, says that Australian manufacturers aided by a 
heavy protective tariff, successfully stood the shock of 
influx of cheap goods after the 1920-21 trade depression. 

*¢¢ 6 

“PUBLIC ownership, operating at cost, being com- 
pelled to pay no dividends, already has a great advantage 
over private ownership in that way; but, under the present 
system, the private corporation is compelled to pay more 
taxes to make up for the exemption granted to its pub- 
licly-owned competitors,” says the Niagara Falls Review. 

e*ees af 

ON THE eightieth anniversary of a dignified and solid 
New York national bank, it had deposits amounting to 
$8,000,000. At that time, a young man became its presi- 
dent. He had progressive ideas and, without sacrificing 
the bank’s dignity, he started an advertising campaign. 
The result, after four years, was a great increase in de- 
posits, bringing the total up to $20,000,000. 

* ¢ ¢ ®# 

; WHILE the Canadian banks have developed along the 
lines of extending branches to get business, many of the 
banks in the United States have developed the idea of 
bringing business to the banks. The Lafayette Southside 
Bank of St. Louis has gone so far as to establigh a bus 
service for the convenience of people who want to reach 
the bank. The idea was inspired by the lack of street 
car facilities to an important section of the city within 
range of the bank’s natural territory. 

* ¢ * ¢& 

; IT IS little wonder that Hon. Chas. McCrea, Ontario’s 
minister of mines, became somewhat excited when it was 
announced from Ottawa that a ban had been placed on 
the export of gold. Mr. McCrea had been at some pains 
to broadcast to the world that the stability of Ontario’s 
mining laws and the fairness of its mining taxation all 
tend to add to the opportunities for capital. The embargo 
announcement from Ottawa was rather upsetting to the 
minister’s assurances of stable laws. 

eeee 

LARGER coal production for Alberta mines will be 
shown this year than in any previous year in the history 
of the province. The figures up to the first of November 
were 1,500,000 tons in excess of the same period last year, 
and it then looked as though the total for the year would 
be about 7,000,000 tons, as compared with 6,400,000 tons 
in the record year of 1920. The payroll in the coal mines 
will be correspondingly larger than ever before, 
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THE FINANCIAL POST 


Big Taxes and Small Profits 


Having 


Depressing Effect 


Deflation Demands Curtailment of Expenditure by Govern- 
ment—Important That Industry Should be 
~ Encouraged 


By R. M. McCAUL, 


Manager, 


In our highly complex system 
credit is used to obtain the power to 
purchase goods or services. Barter 
—the exchange of one person’s sur- 
plus products for those of another 
person—has been superseded by a 
monetary system. anks act as 
agents in the transfer of purchasing 
power and in the lending of it by those 
who possess a surplus to those who 
can utilize it properly. Banks are 
therefore merely dealers in. credit. 
They cannot create it. Loans for 
longer periods are also made by the 
mortgage and trust companies; while 
manufacturers, and wholesale and re- 
tail traders extend “credit” which is 
equivalent to making loans. : 

But in addition to the private credit 
of corporations and individuals, we 
have to consider the question of public 
credit—viz., the credit requirements 
of municipalities and governments. 
Naturally, the credit of such public 
bodies rests on and must necessarily 
be less than the combined credit of 
the individual governed. Public and 

rivate credit are necessarily closely 
ound together. 

It will therefore be readily appre- 
ciated that a period of expansion 
necessitating large individual credits 
will, when industry has _ slackened, 
and the time of repayment comes, 
have an important effect on the tax 
paying ability of the people. Now 
this is precisely what has happened, 
not only in Canada, but in most of 
the civilized countries of the world. 
Belligerent nations were compelled to 
expand their credit to the utmost that 
the war might be successfully prose- 
cuted. -Prices gradually rose since 
the supplies of the various kinds of 
money were “increasing much more 
rapidly than was the production of 
real wealth. We enjoyed a fictitious 
prosperity because prices, in dollars, 
were high, and profits, on paper, were 
large. 


High Taxes_and Short Profits 


But the day of reckoning had to 
come. Governments took stock of the 
situation, found it necessary to im- 
pose new and burdensome taxes to 
pay interest on debts created when 
prices were high; and at the same 
time, corporations and private per- 
sons, owing to heavy debts incurred 
during the same high price period, 
found themselves ill prepared to 
absorb heavy taxation. The period 
of deflation was upon us. Not only 
this, but deflation has brought about 
an crease of debts—considered not 
as money, but as products. For ex- 
ample, when wheat sold at $2.50 and 
a farmer bought a binder on time for 
$260, his binder, translated into terms 
of $1.25 wheat,is costing him in 
wheat twice as much as he paid for 
it. 
Now, what is the remedy for all 
this Is it more credit? eres 
no! The financial depression whic 
has particularly affected the West has 
been due in some measure at least to 
too much credit. For credit is like 
fire—a good servant but a bad master. 
Farmers especially have been en- 
couraged to incur debts. They have 
bought land and machinery freely and 
largely on credit, and for this condi- 
tion the creditors must accept at least 
a share of the responsibility. We be- 
lieve creditors generally realize this 
and are prepared to grant and are 
granting debtors reasonable terms of 
repayment when the debtor displays 
the desire and capacity to meet his 
obligations. 


More Credit Not a Cure 

There is an outcry in many quarters 
of the West for more credit and im- 
— banking facilities. It must 
clear that, if the views we have 
expressed are sound, more credit 
would only aggravate the present 
situation. Whether the future credit 
requirements of Western agricultur- 


Canadian Bank of Commerce, 


Swift Current. 


alists would be better served by some 
form of intermediate credit——that 
is, longer term credit than banks are 
able to extend, and-shorter than the 
usual term for mortgage loans—is a 
proper subject for investigation. Pos- 
sibly some such additional form of 
credit is desirable and necessary—at 
any rate so long as the West is in 
the development stage—and thgught- 
ful consideration of, this problem on 
the part of governments and financial 
interests is due the producer in the 
West. But in the immediate future 
we must look for the restoration of a 
sound financial condition to a reduc- 
tion of outstanding liabilities of all 
kinds. The advice to practice thrift 
has so frequently appeared and is so 
unpalatable to all of us that the 
writer almost hesitates to repeat it. 
But after all it is only a matter of 
common sense. Purchasing power 
has been used up and the purchasing 
power likely to result from future 
production has been mortgaged. It 
is, therefore, apparent how futile it 
would be to attempt to meet the pres- 
ent situation by the creation of more 


debt. , 

On the other hand, reduction of 
debt—both public and _  private— 
means, ultimately, increase of credit. 
This consideration shguld be a guid- 
ing principle to all of us on the 
prairies just now in determining our 

rivate and public financial conduct. 
We cannot—and would not if we could 
—bring back the fictitious war time 
prosperity. It is true we might tem- 
porarily raise prices by adopting 
some of the expedients frequently 
advocated in the West—such as the 
issue of Government currency for 
agricultural loans. Money, however, 
is merely a medium of exchange; it 
is not wealth. Wealth, as already 
pointed out and in.a very literal 
sense in the West, is the product of 
labor and capital applied to land. 
Wealth cannot be created by setting 
the printing presses to work to print 
dollar bills, bank notes or any other 
form of currency. The delusion that 
shortage of money is responsible for 
the ills suffered by farmers has nearly 
always accompanied agricultural de- 
pression, particularly when the de- 
pression has resulted from war, 


ENGLAND TAXES 
PUBLICLY OWNED 
“TRADE PROJECTS 


(Continued from page 1) 
cerned. If all pubficly-owned utilities 
paid taxes, the additional revenue 
would naturally be much greater, and 
this would be reflected in lower rates 
of. taxation and a lightening of the 
burden on business generally. 


Utilities ,Taxed in Britain 

Taxation of publicly-owned utilities 
is not a new idea by any means, Thé 
system has prevailed in England for 
years, and every eee 
gas or lighting plant in that country 
pays all taxes that would be charged 
against a similar privately-owned 
company. The British governs 
recognizes well that the Empire has 
been built up by giving free play to 
the best works of the private business 
man and carries this principle of the 
fair deal to business through to the 
extent of putting the gas plant owned 
by the citizens of Winchley-on-the- 
Cliff on an equal tax basis with the 
gas plant built by private investors 
for Studley Town. 

In some parts of Canada the prin- 
ciple of equal taxation of public util- 
ities ownership projects is gaining, 
ground, Canada’s ablest municipal ad- 
ministrator, Christopher J. Yorath, 
city manager of Edmonton, has 
brought the utilities of Edmonton to 
that basis as regards municipal taxa- 
tion at least, and Calgary also has in 


Men Who Look Like Public Finds | 


TORONTO.—Two men, in whom 
are seen the possibilities of “public 
finds,” have come most favorably into 
the national view in the last few 


days—Hon, J. A. Robb, Dominion 
Minister of Immigration, and Hon. J. 
mare, Ontario Minister of Agricul- 
ure, 

They are both successful business 
men; both in their public appearances 
have displayed tactful, pleasing, con- 
vincing personalities; combined with 
a business executive’s tendencies of 
getting direct and _ practical action 
without the circumlocution of red 
tape. Mr. Robb has long been a quiet 
but powerful influence in the inner- 
most circles of the Liberal Party.’ As 
minister of trade*he did not shine— 
through no fault of his. There is more 
red tape, useless and impractical ma- 
chinery to be overcome in trade and 
commerce than in any other govern- 
ment department—a relic’ of former 
days. Many of its important posi- 
tions are held by some excellent, high- 
class men, but the majority, neither 
by capacity nor training, are fitted 
for their particular work. Mr. Robb 
did good work in Australia, where he 
had to fight with his back to the wall 
to overcome the bitter prejudice 
against Canada and Canadian prod- 
ucts on the part of the entire press 
of the Commonwealth, arising out of 
the treatment of Australian and other 
Empire newspapers by some Cana- 
dian paper makers, with United 
States affiliations, during, and just 
after the war. When he first arrived 
there the Australian press and public 
men said they would not make a 
trade treaty of any kind, and pre- 
erred to have no business dealings 
with Canadians, but he was finally 
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able to soothe them to sdme extent 
and pave the way for another visit. 
Mr. Robb is a successful and pros- 
perous Quebec miller and merchant; 
and Mr. Martin, a young man, a Uni- 
versity graduate with honors in 
Classigs, who taught in a high school 
and then took up farming in Ontario. 
specialized in poultry, and in one 
breed at that, out of which he is re- 
puted to have accumulated a million. 
Mr. Robb’s assembling of the con- 
ference—and his handling of it—of 
provincial cabinet ministers, officials 
and others interested in immigration 
created a good impression on all dele- 
gates, as well as the press, and the 
feeling prevailed that at last we are 
to have a return to the pre-war vears 
when we were getting from 350,000 to 
400,000 immigrants in a season. Not 
only that, but if he can build up a 
good permanent official organization 
and get the work out of the staff 
there is no reason why, it is believed. 
under his direction, we should not 
more than double the best pre-war 
records of arrivals—and even though 
some of them may be tourists. 
_ This conference was Mr. Martin’s 
first national appearange, and he 
created a stir when he exposed some 
official shortcomings. But his op- 
timistic. constructive, and thoroughly 
practical talk, before the five hundred 
Conservative delegates on the pros- 
verity of Canadian farmers, and how 
they can become vastly more prosper- 
ous was the most inspiring thing 
heard in many a day. 
Both men give the impression of a 
determination which should overcome 
the influences about them, which al- 
ways tend to curb any aggressive con- 
structive work in public life, or to 
give it the wrong slant. 
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mind equalizing taxes on private hw 
ness and publicly-owned commereh 
enterprises. 

These and other cities are 
ning to see the force of Dr. 
Brittain’s remark that exemptin 
licly-owned utilities from taxg 
just a case of fooling ourselves 
the cost of government. 


Force of Private Effort 
It is recognized by economists that 


the reason privately-owned enterprises | 


are able to pay such heavy taxes 


to pay interest and dividends on at 


investment and at the same time pips | 


better and cheaper service thay 
ownership projects is because of 
force of. efficiency in the p 
owned enterprise which ea 
political considerations and 
possible for every worker from 
ditch-digger to the president 
his own income 
work he turns out. 
private ee it is so = 
necessary to take extraordina steps 
to keep the element of person ins 
wm ware Se So fore, nal init x 
is recalls the constructig . 
C.P. The C.P.R. sub-let cntent 
for every phase of construction s 
and the contractors in turn gubjet 
even to minor details. This meant 
that many workers on the line were 
contractors working for themselves, — 
Everybody worked like wildfire and 
at the same time that the contra : 
were making good profits the CPR 
was getting its line constructed at far ~ 
less than it could have built it with 
its own organization. The Process of 
sub-letting was carried to such an ex. _ 
tent that individual workers were 
‘iven small contracts at competitive 
igures for what might almost he - 
called pick and shovel jobs. Workers — 


by the cme 


Even in unwieldy. ee y 
meti ; 


who were content to run along on — 


hourly wages made $2 to $2.50 a ie 


The men who assumed the res : 
bilities of contraets made $12 to $14 


a day, but turned out enough work tp 


make it a profitable deal for sefiigr 
cnotractors. 
est contractors got his start o 
C.P.R. that way. 


One of America’s larg. |} 
n the ae 


But it is disheartening to private || 
capital to have to meet the unfair com. _ 


petition of tax-exempt publicly-owned 


trading and utility enterprises, 
CURRENT OPINIONS 


ROOM. FOR MANY 
(Winnipeg Free Press) < 


Mr. Robb says there will be no bars ~ 
raised against any persons physically 


and mentally fit who desire to come to © 4 
is a sound pringiple, ~ 


Canada. This 


et 


and if the government tackles the prob- e 


leh with foresight, and 


intelligence 


vigor it should mean the beginning of & 


new era in the Dominion. We 


the land, the railways, the machinery ~ 


of government to look after a popula- i 


tion double that of to-day. Prosperity 


will come when we get them all work: — LE 


ing to their capacity. 
Cr ee 
WILLING SHAREHOLDERS 
(Hamilton Herald) 


It was a matter of course that the 3 
shareholders of the Bank of Hamilton 


would agree to the merging of that in-. 


stitution in the Canadian Bank of Com- © 
Why should they not? Every © 
one of them is better off for the ex- 
change of their old shares for new. 
From the viewpoint of the shareholders 
the arrangement is a fortunate one on 
which they are to be congratulated. 
Therefore it is by no means surprising 
to learn that at the special — 
held yesterday, whereat. 90 per 
of the shares were represented 
merger was unanimously endorsed. 
As for Hamilton citizens gene 
who have no direct personal interest” 
in the matter, it is idle to expect them 
to view with complacency the passing 
of the city’s chief financial institution. 
For half a century the Bank of H 
ton has been a source of pride to our: 
people; it has been intimately as: 
ated with the commercial and indus 
trial interests of Hamilton, has growm 
with its growth and prospered with its 
prosperity. It is no light thing te 
have the fine old institution go out 
of existence, even though by so doi 
it will add greatly to the strength 
prestige of ‘the other Ontario 
which absorbs it. 2 
Possibly the merger, from a business 
point of view, is, expedient and wise; 
but it clashes with the honest 


pardonable natural sentiment of lo¢al ~ 


patriotism. Anyhow it is a mil 


times better to lose the Bank of Hamil- = 


ey 


ton thus than it would be to see 


How 


meet such a fate as that of the Home .- 


Bank. 
make a ; 
sacrifice its depositors and shareholders 


WILD WEST BANKING 
(Fort William Journal) \ 


The profession of banking has always 
been regarded as one of the very Te 
spectable callings, and fond mothers 
have felt a glow of pride when they 
were able to say that Algy was in 8 
bank. It seemed as if not only was ae = 
young hopeful placing his foot on the 


bottom rung of the ladder that led @ “3 


the tower of wealth, but he was secur 
ing a social position that would make 
him a welcome addition to the inne? 
circles of the elite. And the mother 


Better for the management t@ — 
sacrifice of sentiment than ~ 


4 


aw 
’ 


was glad toethink that he had adopted * 


which was eminently safe. 
The qualifications as for a banking 


apprentice—that is to say, junior—were —~ 


a knowledge of certain elementary rin- 
ciples of arithmetic, which would Tater. 
be supplemented by the skill in the use 
of an adding machine, a pleasant mat 
ner and a white collar. oe 
The characteristics of a banker, how* 
ever, are to undergo a change, @ change 
reluctantly forced upon him by the forte” 
of circumstafices and the persuasive 
methods of the bandit. The change is 
startlingly emphasized by the news er 
Kingston to the effect that a class 0 


ve, 


a profession, or been adopted by it 


: 


an 


< 
cen | 


forty bank employes is taking regulat 


brand of banking education 
added to the curriculum owing to : 
numerous holdups that have occurred of 
late. The new banker, to pass scrutiny, ” 


i ractice, this n¢w - 
lessons in revolver pra being et 


will have to be as expert with his six i 


gun as with his fountain pen. To be ®” 
dead shot from the hip will be as e& 
sential as to be able to figure coms 


pound interest, more so indeed, sime@ —— 


the problems in interest can be mee 
with, the use of tables, but no ready 
reckoner has yet been printed that 
reckon with a gun-man. 

The banker of to-day must be pre? 
pared not only to accept deposits but 
to defend them at the point of a piste 
Night schools in gun-play are now ™ 
order. , ie 
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Investment | 
Opportunities 
Yields From 5Z to 7.25% 


There are many good bonds to select from at 


present. 


(all issues), 
Columbia, 
and Quebec. 


Among the Government bonds avail-. 
able are the following: 


—Dominion of Canada 


Provinces of Alberta, British 
Saskatchewan, 


Manitoba, Ontario 


Among ‘the cities are:—Charlottetown, Mon- 
treal, Three Rivers, Toronto, Niagara Falls, 


Sault Ste. Marie and Victoria. 


Included in the 


list are also bonds of many important towns and 


villages throughout the Dominion. 


For the 


minimum of trouble and maximum of safety, 
all of the above are specially recommended. 


For those who require the 


selection of t 


higher 


whic yield 
ion securities which yiel 
interest. 


from 6.09%, to 7.25% will be of 


Full particulars gladly supplied on request. 
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INVESTORS’ INQUIE 


Questions of general interest submitted by subscribers of The 


cial 


should be enclosed to cover a direct 


HUNTON AND MONTREAL- 
ONTARIO 

P.G.L., New Brunswick.—Kindly give 
me your opinion of Hunton and®Mont- 
real Ontario gold mines. 

Both are quite speculative. They 
are located in what is termed the 
south belt of the Kirkland Lake camp. 
This belt is in process of being proved 
up, and for this reason we doubt if 
you should buy the two issues. -You 
might better pick a second in another 
section. = 


NIGHT HAWK 

M. J., Ottawa—I would appreciate 
your opinion of Night Hawk as a spec- 
ulative investment. I understand it is to 
be listed shortly in Montreal. Is this a 
real mine and are good ore reserves 
reported? $ 

Night Hawk is~cOnsidered a_ real 
mine, and has already a couple of 
years’ ore ready for the mill, which 
should start sometime this week. It 
is well managed. The mining number 
of THE POST, issued last week, re- 
viewed the operation in detail. 


HOLYTREX _ ‘ 

C.W.D., Winnipeg—Would you be 
good enough to give me your opinion of 
Holytrex mining shares as an invest- 
ment? 

Holytrex gold mines are well lo- 
cated in Porcupine district. Opera- 
tions have been halted for some time 
because of lack of capital. Plans for 
refinancing in England are now under 
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Post will be answered in this column, in which case only initi 
be used. Other inquiries will be answered by mail. 


A three-cen 


way. Some favorable ‘ re 
been experienced and the pr 
considered one well worth 
diture of a consiedrable 
money on. 


NORTH COLONL 

A.E.W., Quebee.—Will you 
vis© me regarding’ North Co 
Mines, and prospects of pre 
velopment. 

North Colonial gold min 
cated in the Lake of the | 
trict and were formerly the 
beth Gold Mines. Back in 
days of mining in that secti 
attempts were made to min 
erty. The Ontario Depa 
Mines report.shows that th 
commercial ore in the mine 
ture is quite highly spec 


LOEW’S WINDSO 
Constant Reader, Richmo 
bought. some stock in Loew 
theatre two years ago. Cou 
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of the stock. 

Loew’s Windsor theatre 
ent being operated under | 
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Trading in Bonds 


. 


S original underwriters of securities of these 

Corporations, we provide the widest and 

best market for those who may wish to buy 
or sell or exchange their holdings. 


We can do this, because we have six offices 
in Canada and one in New York that are in 
daily contact with each other by wire and 


telephone. 


Abitibi Power & Paper Co. 

Alberta Pacific Grain Co. 

Bathurst Company. 

Bell Telephone Co. of Canada. 
Brompton Pulp & Paper Company. 
Canada Cement Company. 
Canadian Connecticut Cotton Mills. 
Canadian Salt Company. 
Donnacona Paper Company. 
Drummond Investment Company. 
Fraser Companies. 

Maritime Telegraph & Telephone Co. 


Nova Scotia 


Tramways. 


Ottawa Light, Heat & Power Co. 
Price Brothers & Company. __ 
Spanish River Pulp & Paper Mills. 
W abasso Cotton Company. 


May we add your name to the mailing list for 
our periodical review of financial conditions 
entitled “Investment Items’? If so, please 


write us. 


Royal Securities Corporatio 
/ Limited 


164 St. James Street 
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ness and publicly-own 
enterprises. c ps Cn 
These and other cities are 
ning to see the force of Dr. H 
Brittain’s remark that exempting pub” 
licly-owned utilities’ from taxation | 
just a case of fooling ourselves ah ‘ 
the cost of government. oe 


Force of Private Effort 


It is recognized by eco i 
the reason privately-owned: caeepetn j 
are able to pay such heavy taxes ana) 
ediate credit that | © Pay interest and dividends on their 

redit than banks are |/"vestment and at the same time give 
and shorter than the | better = cheaper service than Public 
mortgage loans—is a |0Wnership projects is because of the 

pr investigation. force of efficiency in the Privately. 
additional form of |OWned enterprise which can discard 

le and necessary—at political considerationg and make it 

g as the West is in ow for every worker from the 
stage—and theught- | ditch-digger to the president name 
of this problem on] 8 Own income by the amount of 
ments and financial | Work he turns out. Even in unwield 
the producer in the | PMvate corporations it is sometimes 
he immediate future | Pecessary to take extraordinary steps 
the restoration of a | t° keep the element of persona/ initia. 
ondition to a reduc-|*!Ve always to the fore, 

ing liabilities of all} , This recalls the construction of the 

ce to practice thrift P.R. sub-let co 

y appeared and is so 

all of us that the : , 

esitates to repeat it.|}¢Ven to minor details, 

is only a matter of |that many workers on the line were 

Purchasing power |C°Mtractors working for themselves 
» and the purchasing | Everybody worked like wildfire, and 

result from future |&t the same time that the contractors 
been mortgaged. It |Were making good profits the C.P.R 
parent how futile it | W8S getting its line constructed at far 
mpt to meet the pres- | /ess than it could have built it with 
the creation of more |'tS own organization. € process of 

sub-letting was carried to such an ex- 
hand, reduction of |*e®t that individual workers were 
lic and private— _— small contracts at competitive 
y, increase of credit. : 
bn sheuld be a guid- called pick and shovel jobs. Workers 
eo all of us on the | WhO were content to run along on 
y in determining our | hourly wages made $2 to $2.50 a day. 
lic financial conduct. | The. men who assumed the responsi- 
would not if we could | bilities of contraets made $12 to $14 
e fictitious war time | 4 day, but turned out enough work to 
s true we might tem- make. it a profitable deal for Senior 
prices by adopting |cPotractors. One of America’s larg- 
Kpedients frequently |®St contractors got his start on the 
b West—such as the} C-P.R. that way. 
ent currency for But it is disheartening to private 
s. Money, however, capital to have to meet the unfair com- 
ium of exchange; it | Petition of tax-exempt publicly-owned 
Wealth, as already | trading and utility enterprises, 


d ina very literal ——— 
CURRENT OPINIONS 


st, is the product of 
oo”: -:« 


tal applied to land. 
e created by setting 
ROOM. FOR MANY 
(Winnipeg Free Press) 


sses to work to print 
notes or any other 

. The delusion that M 3 d 

ey is responsible for | .iscg “against ane ees eats 

ges a a and mentally fit who desire to come to 

t agricultural de-| Canada. This is a sound principle, 

tlarly when the de-|and if the government tackles the prob- 

aited from war, leh with foresight, intelligence and 
vigor it should mean the beginning of a 
new era in the Dominion. We have 

the land, the railways, the machinery 

of government to look after a popula- 

tion double that of to-day. Prosperity 

will come when we get them all work- 

ing to their capacity, . 


Ow eee ne 
WILLING SHAREHOLDERS 
(Hamilton Herald) 


It was a matter of course that the 
shareholders of the Bank of Hamilton 
would agree to the merging of that in- 
stitution in the Canadian Bank of Com- 
merce. Why ag ae — a eee 
os one of them is better o or the ex- 

ed in Britain —| change of their old shares for new. 
blicly-owned utilities] From the viewpoint of the shareholders 
h by any means. Thé|the arrangement is a fortunate one on 

iled in England for| which they are to be congratulated. 
municipally-owned | Therefore it is by no means surprising 
lant in that country to learn that at the special meeting 
DD sould tes ch a held yesterday, whereat 90 per cent. 
gtr tired arged! of the shares were represented, the 
ar privately-owned | merger was unanimously endorsed. 

British government] As for Hamilton citizens generally, 
hat the Empire has| who have no direct personal interest 

giving free play to| in the matter, it is idle to expect them 

the private business | to view with complacency the passing 
this principle of the| of the city’s chief financial institution. 
iness through to the For half a century the Bank of Hamil- 
the aac heed d ton has been a source of pride to our 

f Win tie a ee people; it has been intimately associ- 

0 inchley-on-the-| ated with the commercial and indus- 
1 tax basis with the] trial interests of Hamilton, has grown 
by private investors] with its growth and prospered with its 
prosperity. It is no light thing to 
have the fine old institution go out 


ing Effect 


ture by Govern- 
ould be 


begin. 


Current. 
better served by some 


XES 
Y OWNED 
ADE PROJECTS 


from page 1) 


blicly-owned utilities 

additional revenue 
be much greater, and 
ected in lower rates 
a lightening of the 
ess generally. 


of Canada the prin- 
xation of public util- 
projects is gaining, 
8 ablest municipal ad- 
ristopher J. Yorath, 
of Edmonton, has 
ties of Edmonton ‘to 
yards municipal taxa- 
H Calgary also has in 


lic Finds | 


hem to some extent WILD WEST BANKING 
y for another visit. 


ane : (Fort William Journal) 
successful and pros-| ™ 


mille ; The profession of banking has always 
er a reer’ been Serene as one oe ee 
one , . | spectable callings, and fond mother 
oo honors in| have felt a glow of pride when they 
nght in a high school were able to say that Algy was in & 
farming in Ontario.| bank. It seemed as if not only was the 
oultry, and in one| young hopeful placing his foot on the 
it of which he is re- om rung of the a that led to 
cumulat illion, | the tower of wealth, but he was secur- 
eee eee ee ing a social position that would make 
handling of it—of him a welcome addition to the inner 
t ministers, officials 


it will add greatly to the strength a 
prestige of ‘the other Ontario bank 
which absorbs it. 

Possibly the merger, from a business 
point of view, is. expedient and wise; 
but it clashes with the honest and 
pardonable natural sentiment of local 
patriotism. Anyhow it is a_ million 
times better to lose the Bank of Hamil- 
ton thus than it would be to see it 
meet such a fate as that of the Home 
Bank. Better for the management to 
make a sacrifice of sentiment than 
sacrifice its depositors and shareholders. 


circles of the elite. And the mother 
listers, | i was glad to:think that he had adopted 
psted in immigration | a profession, or been adopted by it, 
pression on all dele-| which was eminently safe. : 
s the press, and the| The qualifications as for a panking 
that at last we are|*Pprentice—that is to say, junior—were 
the pre-war vears | #, knowledge of certain elementary prin- 
ting from 350,000 to ciples of arithmetic, which would later 
ag saan Not be supplemented by the skill in sae — 
ee build of an adding machine, a pleasant m 
: > | up 4a/ner and a white collar. 
official organization The characteristics of a banker, how- 
k out of the staff | ever, are to undergo a change, a change 
why, it is believed | reluctantly forced upon him by the force 
ion. we showvid not)! circumstances and the persuasive 
e the best re-war maieeee oF =: — a Sea tren 
sta in size e 
is—and even though Saabae "25 dew aanaee that a class 0 
hy be tourists. fi forty bank employes is taking regular 
e was Mr. Martin’s| lessons in revolver practice, this new 
ppearance, and he! brand of banking education being 
en he exposed some| added to the curriculum owing to the 
ings. But his op-| numerous holdups that have occurred 0 
tive, and thoroughly | late. The new banker, to pass soratinys 
ore the five hundred | ait have, to be 98 expert with To be & 
pgates on the pros-| dead shot from the hip will be as e8- 
n farmers, and how| sential as to be able to figure com- 
astly more prosper-| pound interest, more so indeed, — 
pst inspiring thing| the problems in interest can be me 
day. with the use of tables, but no ready: 
the impression of aj Teckoner has yet been printed on 
ich should overcome reckon with a gun-man. 3 
ercome The banker of to-day must be pre 
out them. which al-| pared not only to aceept deposits but 
any Benressive aes to defend them at the point of a pistol. 
public life, or to 
slant, 


Night schools in gun-play are now im, 
order. : Se 


mind equalizing taxes on private bus ie 


igures for what might almost be - 


of existence, even though by so ger | s 
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Investment _ 
Opportunities 
Yields From SZ to 7.257 


There are many good bonds to select from at 


present. 


Among the Government bonds avail- 


able are the following:—Dominion of Canada 
(all issues), Provinces of Alberta, British 


Columbia, 
and Quebec. 


Saskatchewan, 


Manitoba, Ontario 


Among the cities are:—Charléttetown, Mon- 
treal, Three Rivers, Toronto, Niagara Falls, 


Sault Ste. Marie and Victoria. 


Included in the 


list are also bonds of many important towns and 


villages throughout the Dominion. 


For the 


minimum of trouble and maximum of safety, 
all of the above are specially recommended. 


For those who require the higher incomes, 4 


selection of 
{rom 6.09% to 7.25% 


tion securities which yiel 
will be of interest. 


Full particulars gladly supplied on request. 


A. E. AMES & CO. 


Es ablished 188). 
MONTREAL 
VICTORIA 


‘nvestment Securities 


53 KING STREET W. 
TORONTO 


NEW YORK 
CHICAGO 


- Telephones: 
Toronto, Adelaide 8201. Montreal, Main 3050. Victoria, 105 


INVESTORS’ INQUIRIES 


Questions of general interest submitted by subscribers of The Finan- 
cial Post will be answered in this column, in which case only initials will 


be used. Other inquiries will be answered by mail. 


A three-cent stamp 


should be enclosed to cover a direct reply. 


HUNTON AND MONTREAL- 
ONTARIO 


P.G.L., New Brunswick.—Kindly give 
me your opinion of Hunton and®Mont- 
real Ontario gold mines. 

Both are quite speculative. They 
are located in what is termed the 
south belt of the Kirkland Lake camp. 
This belt is in process of being proved 
up, and for: this reason we doubt if 
you should buy the two issues. You 
might better pick a second in another 
section. 


NIGHT HAWK 


M. J., Ottawa—I would appreciate 
your opinion of Night Hawk as a spec- 
ulative investment. I understand it is to 
be listed shortly in Montreal. Is this a 
real mine and are good ore reserves 


' reported? 


Night Hawk is*cOnsidered a real 
mine, and has already a couple of 
years’ ore ready for the mill, which 
should start sometime this week. It 
is well managed. The mining number 
of THE POST, issued last week, re- 
viewed the operation in detail. 


HOLYTREX __ : 

C.W.D., Winnipeg—Would you be 
good enough to give me your opinion of 
Holytrex mining shares as an invest- 
ment? 

Holytrex gold mines are well lo- 
cated in Porcupine district. Opera- 
tions have been halted for some time 


because of lack of capital. Plans for 
- refinancing in England are now under 


¢ 
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Trading in Bonds 


S original underwriters of securities of these 

Corporations, we provide the widest and 

best market for those who may wish to buy 
or sell or exchange their holdings. 


We can do this, because we have six offices 
in Canada and one in New York that are in 
daily contact with each other by wire and 


Abitibi Power & Paper Co. 
Alberta Pacific Grain Co. 

Bathurst Company. 

Bell Telephone Co. of Canada. 
Brompton Pulp & Paper Company. 
Canada Cement Company. 
Canadian Connecticut Cotton Mills. 
Canadian Salt Company. 
Donnacona Paper Company. 
Drummond Investment Company. 
Fraser Companies. 


Maritime Telegraph & Telephone Co. 
Nova Scotia Tramways. 


Ottawa Light, 
. Price Brothers @ Company. 

Spanish River Pulp & Paper Mills. 

Wabasso Cotton Company. 


May we add your name to the mailing list for 


Royal Securities Corporation 
Limited 


VANCOUVER 
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way. Some favorable ‘ results have 
been experienced and the property is 
considered one well worth the expen- 
diture of a consiedrable sum’ of 
money on. 


NORTH COLONIAL 

A.E.W., Quebec.—Will you please ad- 
vise me regarding’ North Colonial Gold 
Mines, and prospects of profitable de- 
velopment, 

North Colonial gold mines are lo- 
cated in the Lake of the Woods dis- 
trict and were formerly the old Eliza- 
beth Gold Mines. Back in the early 
days of mining in that section various 
attempts were made to mine the prop- 
erty. The Ontario Department of 
Mines report shows that there is some 
commercial ore in the mine. The ven- 
ture is quite highly speculative. 


LOEW’S WINDSOR 

Constant Reader, Richmond Hill.—l 
bought some stock in Loew’s Windsor 
theatre two years ago. Could you give 
me any information regarding the value 
of the stock. 

Loew’s Windsor theatre is at pres- 
ent being operated under lease, with 
the rental on a sliding scale, increas- 
ing yearly. Just recently we were 
informed that this rental is assisting 
in putting the concern on its feet, and 
that by the time the lease expires the 
position of the company should be 
fairly substantial. There has been 
somewhat of a change in the situation 
in Windsor, competition has eased up 
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THE FINANCIAL POST 


Information for Investors as 
Gleaned From Business Reports 


From Our Own Correspondent. 


MONTREAL.—Various trade, em- 
ployment and production figures that 
are available monthly from Ottawa 
give investors an idea of the trend of 
activity, the condition of business, in 
other words, in their lines of indus- 
try, or commerce, represented by their 
securities. Brief comments are given 
here from some recent statisticai re- 
ports on various industries: 


MILLING.—Flour exports have jumped 
back close to the. peak totals, and Oc- 
tober’s exports were 1,155,274 barrels 
as against 456,479 barrels in September. 
Owing to the strenuous competition 
between Canadian, American and other 
mills to capture the chief flour mar- 
kets, profits on the export business 
have not been very large, but Canadian 
flour is getting such a foothold that it 
cannot be easily dislodged and the mills 
will benefit in the future. A British 
miller told American millers in Indian- 
apolis the other day that Canadian 
a had the upper hand in world mar- 
ets. 


TEXTILES.—Very decided improve- 
ment in the textile industry has been 
registered during the past few weeks 
and the index number of employment 
on November 1 was 89.8 as against 86.9 
on October 1. Employment stands F sang 
about “where it did a year ago. ow- 


‘| ever there is evidence that much of this 


increased activity was temporary. The 
mills reported large orders to be de- 
livered before January 1 when the in- 
creased sales tax goes into effect, and 
for that reason the employment index 
improvement must be discounted. The 
textile plants are meeting with consid- 
erable competition from British mills. 
While imports from the United States 
and other countries of. cotton textiles 
are lower or stationary, imports from 
Great Britain are greatly increased. 
Canadian mills have had difficulty in 
meeting prices and have had to restrict 
production. The competition is even 
more keenly felt in woollen goods. 


which has helned the Loew’s house. 
It is rather difficult to place a valu- 
ation on the stock at present. 


ABITIBI MINES 


Stratford Inquirer.—Would be glad to 
have you give me some information on 
Abitibi Mines, Ltd., the shares of which 
are now being sold? I would be glad 
to know if you consider it a property 
of real merit and also if it is well 
sponsored. e 

Abitibi gold mines are well located 
in Lightning River, and the property 
is considered to possess considerable 
merit, sufficient to warrant the ex- 
penditure of considerable money. Re- 
financing plans are being pushed 
along. Those at the head of the con- 
cern are considered responsible. 


BRITISH CANADIAN MINES 

Electric Co., Toronto.—We have re- 
ceived a prospectus of British Canadian 
Mines, Ltd., capital $3,000,060 with Hon. 
D. W. Fowler, president. Could you 
advise us if this speculation has attrac- 
tive possibilities? 

This concern has purchased the old 
Foley mine in Northwestern Ontario 
This property was worked years ago. 
and the department of mines report 
shows there are considerable/ore re- 
serves. The promotion of the com- 
pany is seemingly in good hands. It 
is understood that some reorganiza- 
tion plans are under consideration 
which should be beneficial. It is fairly 
well regarded. 


WOULD SPECULATE $200 

G.V.W., New Brunswick.—The writer 
has a couple of hundred dollars that he 
can afford to speculate in gold mining 
stock with. Matachewan Canadian Gold, 
Goldale and Rouyn gold mines have been 
suggested. Do you think any of these 
would make a fairly good speculation? 

Matachewdn Canadian is a specula- 
tion of merit. The slowness is get- 
ting operations underway has caused 
considerable disappointment. Difficul- 
ties in carrying out financing plans 
are the cause. Rouyn Gold is the 
more speculative issue of the list you 
submit. Goldale stands out as the 
choice of the three. It isin the hands 
of highly efficfent operators. and al- 
ready an excellent ore body has been 
onened un. It is located next to the 
Hollinger and McIntyre in Porcupin®. 


CORK PROVINCE MINE 


E. R., Timmins.—I desire to avail my- 
self of vour service in respect to any 
information you may have re the pres- 
ent standing of Cork Province Mines Co. 
I am unable to say where the company 


Investing $1,000 


Reader, Stratford—Have $1,000 that 
I would like to invest or speculate with 
in dividend paying gold mines. Do you 
know anything about the different prop- 
erties and would appreciate your advice 
in the matter. Kindly advise how you 
would divide up $1,000 among the dif- 
ferent dividend paying gold mines, or 
near dividend payers. Also if you 
think this a good time to buy and what 
broker you would, advise us to deal 
with, 

The present market, dividend rate 
and return on the investment of the 
dividend paying golds, is as follows: 


Stock Market Div. Rate Yield 


price 
$11.00 138% 5.90 
16.75 15% 4.47 
18.75 $2 sh. iz. 

3.50 8% 2.30 
W. Hargreaves, 3.00 10% 3.33 

The reason for the low ‘yield of 
most of the above is that the market 
has discounted to a considreable ex- 
tent future developments and expan- 
sion plans. 

When one takes up the question 


Hollinger, 


of near dividend pavers the specula- 


Tech- 
Hughes, in Kirkland Lake, is i 
er- 


haps near producers would be a better 
term to emvloy. It enables one to be 


tive element is increased. 


the only concern in this class. 


more definite. 


The near producers are_ three 


Tough-Onakes, selling at 68; Vivond. 
91 and Night Hawk Lake, unlisted, 


PULP AND PAPER.—Employment in 
the pulp and paper industry has shown 
some decline, due chiefly to the less- 
ened activity in the pulp mills and a 
lack of heavy demand for higher grade 
papers. The newsprint mills are work- 
ing at capacity and exports of news- 
print are holding up very well. 

LUMBER.—A decided seasonable de- 
cline has taken place in employment 
in the lumber industry, but at 106 the 
index at November 1 stood somewhat 
higher than the index at November, 
1922, of 100. Lumber exports have been 
large this year and the industry has 
enjoyed a very good season. 

IRON AND STEEL.—Industries in 
this group show little change in either 
employment or production. Employ- 
ment index at November 1 was 81.8 as 
against 81.3 at October 1. Pig iron 
production in October was 78,598 tons, 
a slight decline as compared with 75,- 
216 tons in September. Production of 
steel was 67,496 tons, a slight increase 
from the September figure of 66,334. 

CONSTRUCTION.—Building permits 
issued in Bastern cities to the end of 
October were only slightly higher than 
in 1922 and were decidedly lower in 
Western cities. Construction activity 
on the whole has been well maintained 
for the larger part of the year, and is 
only now showing seasonal declines in 
permits and employment. 

RAILWAYS.—Volume of freight traf- 
fic on the railways has exceeded the 
1922 traffic in every month of the year 
to date. At the present time there is 
a decided increase in traffic due to the 
grain movement. The railways have 
greatly increased their rolling stock 
facilities this year to replace worn out 
stock and to care for increased traffic. 

MINING.—Employment in the mining 
industry generally is improved, the in- 
dex figure at Nov. 1 being 105.4, as 
against 104.9 in October. The previous 
metal mines of Northern Ontario are 
particularly busy and coal production 
in Nova Scotia is being well maintained. 


is operating, but it is probably in Al- 
berta or British Columbia. 

Cork Province Mines, Ltd., operates 
13 claims in Kaslo district, office, 
Kaslo, British Columbia. It is cap- 
italized at $1,500,000, par value $1. 
It has also outstanding 8 per cent. 
debentures, amount unknown, issued 
in 1922. W. E. Zwicky is president 
and manager, and W. H. Burgess, sec- 
retary-treasurer. Some fair ore is in 
sight. Present mill heads are reported 
running 10 to 12 per cent. zinc, and 
15 to 20 per cent. lead. Operations 
were only just resumed aficr over 
three years’ shutdown, The present 
price of the stock is 6 cents bid. 


GOLD CENTRE 

W.H.R., Toronto.—I shall feel obliged 
to have your opinion on The Gold 
Centre Mining Co., Ltd. 

Gold Centre is well located in the 
heart of the Porcupine area. The 
producers are reaching eastward. Hol- 
linger took un Schumacher, and later 
McIntyre took up the Platt Veteran. 
The properties next in line to these 
two are the Gold Centre. Some work 
was done on surface during the past 
summer. Operations are at a stand- 
still. The fiscal agents of the com- 
pany say they have had several fine 
offers either for the property out- 
right or to operate it. It is a specu- 
lation of merit. Capitalization, $3,- 
000,000; in treasury, $1,400,000. This 
means that 100,000 shares of treasury 
have been sold. The other 50 per cent. 
of the stock went, it is presumed, to 
the vendors of the property. 


CREDIT ALLIANCE FINANCIAL 
M.H.V., New Brunswick.—A friend of 
mine some time ago purchased $1,000 
preferred stock of Credit Alliance Fi- 
nancial, Toronto, and subscribed for an 
additional $1,000 on which he paid $250. 
He has had some unfavorable reports 
regarding this security and would like 
to know if he should pay the $750 bal- 
ance or let the $250 go and stop further 
payments if it is possible to do so. 
Credit Alliance Financial was taken 
over some time ago by Manufactur- 
ers Finance, Toronto. The basis was 
share for share, and when payments 
are completed on Credit Alliance 
stock purchases, the new certificates 
will be issued. The new concern will 
deal in auto, and niano paper and vro- 
poses to operate heavily in the Mari- 
times. Its management is said to be 
capable, and some substantial citizens 
are among the directors. As_ to 
whether or not your friend should 
continue his payments. we think he 
should decided that himself, after 


in Mining Stock 


but being offered around 95 cents. 
Vipond and Night Hawk are expected 


to start their mills this week. They 
Tough-Oakes, it is 
reported, may start its mill in De- 
All three are propositions 
of merit, and should show a substan- 
in the next 


are proven mines. 
cember. 


tial price enhancement 
year. 


Though you asked onlv of the golds. 
we feel we ought to call your atten- 


tion to Nipissing, a silver proposition 


which recently purchased a gold pron- 
erty in Rouyn, Que.. and —s = 
as 


Tts 


stock, par value $5, is selling at $6 
The Nipissing is 


good for many years yet and still has 
in the new 
gold and silver properties it has ac- 


ver property in South Lorrain. 
over $4 a share in its treasury. 
and yielding 15. 
the speculative chance 


quired. 


We would suggest that vou read 
some of the data contained in onm 
mining number of last week, in which 
the stocks above referred to are re- 


viewed. 


We believe that vou vourself should 
then be in a position to decide what 


stocks you might buy. If after doi~ 


so, you are undecided, or wish us to 


pass on your selections. drov us a line 

The present is considered a favor- 
The market is ir 
a fair position for vrice enhancement 
when any buying develops. You might 


able time to buv. 


having received the above facts. The 
venture is speculative, but we believe 
the new company has a better chance 
than did the Scott organization. 


TOWNSHIP OF ELMA BONDS 

Investor, Buffalo—How are deben- 
bentures of the Township of Elma, 
Perth County, as to yield and security? 
Has the Township of Elma any debts, 
and are their assets greater than their 
liabilities? Are. many of the farms 
mortgaged? In other words what do 
you think of their” debentures as an 
investment when they put them out on 
the market? 

The township of Elma is the larg- 
est of eleven making up the county of 
Perth. Township bonds in Ontario 
have shown a high degree of security, 
although the market for selling them 
is not wide. This applies to the Elma 
bonds. At the close of 1921 the as- 
sessed population was 3,285, the total 
assessment $3,626,367, and the taxes 
imposed, $66,461, which is moderat.e 
The debt outstanding on Dec. 31, 1921, 
was $110,062. 

No doubt some farms in the town- 
ship are mortgaged, but this would 
have little practical effect on the se- 
curities of the bonds, as taxes are a 
prior claim on the land. The bonds 
should be good, provided you are sure 
that a quick sale of them will not be 
necessary at any time. 


NON-TARIFF FIRE INSURANCE 

Banker, Edmonton.—I have been ap- 
proached by a local agent to place my 
personal fire insurance in the National 
Ben Franklin Fire Insurance Co., or the 
Provincial Fire Insurance Co., of Lon- 
don, Eng. I understand that these com- 
panies are non-board companies, and 
he claims that they give a cheaper rate. 
As a subscriber to your good paper I 
would appreciate your opinion as to 
whether*they are absolutely safe to in- 
sure with. 

Both these companies are licensed 
by ‘the Dominion Insurance Deparf- 
ment, the former since 1914, the lat- 
ter since 1910. As they maintain the 
required deposits, they are safe to in- 
sure with. As they are non-tariff 
companies their rates are lower than 
those of tariff companies, but, of 
course, you have to be your ow: 
judge as to which class of company t 
insure in. 

The assets off the National Ben 
Franklin in Canada at the close of 
1922 were $508,254, and it had in 
force $24,114,281 of insurance. At 
the same date the Provincial Insur- 
apce Co. had assets \ in Canada of 
$380,309, and fire insurance in force 
of $26,068,805. 


RIORDON CO. 

J. J. C., Antigonish.—I see by press 
reports that Riordan Co. has gone into 
bankruptcy. Who has been appointed 
receiver? Was the appointment made 
by a majority vote of shareholders? 
Has the Federal government taken any 
steps to safeguard the interests of the 
shareholders as they have done in the 
case of defaulting banks? 


The liquidator for the Riordon 
Company was appointed by a judge 
under the terms of the Bankrupt 
Law. The temporary liquidator is 


a 


High Interest 


Will the U.S. 


resume bond 
buying here? 


The factors that could 
influence this situation 
are clearly set forth in 
the new Greenshields 
Review. 


Ask for a copy 
Greenshields & Co 


Dealers in Canadian Bond Issues 
Members Montreal Stock Exchange 


17 St. John St., Montreal 
also Mount Royal Hotel 


TORONTO 
14 King Street E. 


OTTAWA 
46 Elgin Street 


Save 80% 


of your 


Mailing Costs 


with 


“BILLY- DOO” 


The 
“5 in 1” Letter-Envelope Co. 


Toronto 


Gordon W. Scott, and a meeting of — 
the shareholders and creditors, ete.. 
will be held to appoint a permanent 
liquidator. P j 

No steps have been taken by the 
Federal government to safeguard the 
interests of the shareholders. It is 
doubtful if the Dominion government 
would consider it its.function to take 
any action on behalf of the sharehold- — 
ers in the case of a defaulting concern. 
There.are hundreds of defaults every ~ 
year in Canada, and while the Rior- 
don Company is larger than most of © 
them, it is unlikely that the govern- 
ment would interfere in its airs. 
any more than in the affairs of any 
other company. There have been no 
steps taken in the interests of share- | 
holders of any of the defaulting banks. 
beyond criminal actions against of- 
ficers of the banks charged with vio- 
lations of the banking laws, 


from Good Bonds 


By selecting from our offerings of 
“Unsold Balances” of Government 
and Municipal bonds, it is still 
possible for you to obtain unusually 
high interest returns'and at the 
same time to maintain the highest 
grade of security in your invest- 


ment. 


Let us send you a list. 


Write to 

36 King Street West, 
Toronto, or 
telephone Main 4280. 


The Maccabees has been established for 
42 years, and is now one of the largest 
beneficiary orders in the world, with 
about 250,000 members. 

Besides fraternal advantages, you will 
enjoy insurance protection in 20 Pay 
Life, Endowment or Straight Life poli- 


Assets 
$18,000,000 


Maccabees 


er N shea Ded OT) | Wp eemmecvemam: nurse nsnem 


® 


Wood, Gundy & Co. 


operate 
basis. Premiums may be paid yearly, 
half-yearly or monthly. Faull particulars 
about our attractive options in our free 
literature. 

Write for it today to The Maccabees, 
Confederation Life Bldg., Toronto, 


Benefits Paid 
over * 
GUAR OUR Ae 


INVEST YOUR SAVINGS 


51% 
Interest 
Return 


Branches: 


buy through yeur banker or any rec- 


ognized brokerage house. 


in a54 DEBENTURE of 


The Great West Permanent | 
Loan Company 


SECURITY 


Paid-up Capital ....cccscecscceesevees $2,414,668.00 


Reserves . os cecccccccscecccsccccesess 
ASSOS oa 6 cccccdccccesccccenetegectas 
HEAD OFFICE, 

Toronto 

Vancouver 


1,100,000.00 
6,184,420.00 





Province of “Ontario 
_ 5% Bonds 


‘afford a splendid opportunity of placing your 
funds in an investment which is secured.by the 
wealthiest Province in Canada. Also, in the event 
of the investor wishing to realize upon these 


bonds before maturity, he will find a ready mar- 
ket at all times. 


Due 15th October, 1948 
PRICE:98 and interest, yielding 5.14% 
Denominations: $500 and $1,000. 


Gairdner, Clarke & Co. 


312 Bay Street Dominion Express Bldg. 
*. Toronto Montreal 


Telephone Elgin 2301 Telephone Main 8323 


i They are everlasting, satisfying, exquisite in colouring and mod- 
erate in price when bought from 
, Canada’s Largest 
1 AY A Ltd Direct Importers 
* King & Victoria Streets 
; ; Toronto 


We mee 


DEALERS REDUCED 
SUPPLY OF BONDS 
DURING THE WEEK 


Bids Are Numerous on New 
Municipal Issues 
Offered 


_ Financial men are inclined to be- 
lieve that the present dullness in the 
bond market will. continue until the 
turn of the year. The absorption of 
the floating supply of issues put out 
some time ago continues quietly, 
while institutions are buying only 
bargain lots. As yet many munici- 
palities which are in need of money 
are relying on the banks for credit 
until the prospects of a better price 
are in evidence. That the bonds in 
the hands of dealers are being re- 
duced, is evidenéed by the number. of 
tenders for any issues offered. The 
December interest and dividend pay- 
ments exercise little interest on the 
market, as they are used largely for 
other than investment purposes, How- 


ever the heavy payments in January 
and the proceeds of the grain crop 
should introdfiice considerable buying 
power into the situatiofi. 

In New York the interest in bonds 
is not general, but confined to special 
groups according to the news affect- 
ing them. Considerable discussion 
has followed Secretary Mellon’s sug- 
gestions of tax reductions, Opinion 
varies as to whether these will have 
any. effect on the prices of tax- 
exempt bonds. 

In spite of the unsettled political 
situation, external and internal, and 
the adverse exchange rate, bonds. in 
London have been firm and new offer- 
ings have met with a ready response. 

THOROLD BONDS SOLD 

The town of Thorold awarded an 
issue of $96,000 6 per cent. 30-year 
instalment bonds to Bell, Gouinlock & 
Co. at 103.77. The bids were: 


aes 


THE FINANCIAL POST 


: 2] NEWS AND VIEWS ABOUT BONDS 


Hamilton Secures Return 
of $6,000,000 Bonds 


HAMILTON. — Definite assurance 
that the city of Hamilton will re- 
ceive back its $6,000,000 in bonds 
issued to guarantee the Hydro-Elec- 
tric one project, has been re- 
ceived by S. H. Kent, city clerk, in 
the form of a letter from Hon. G. 
Howard Ferguson, premier of On- 
tario. Mayor Jutten and W. H. 
Davis, city treasurer, had been cor- 
responding both with the old govern- 
ment and with the new in regard to 
the return of the securities. 


LOWER SALES OF LAND 
FOR TAXES IN SASK. 


Test in 61 Municipalities 


Shows Reduction of 20 
Per Cent. Since 1922 


From Our Own Correspondent. 

REGINA.—Tax sales are not an 
absolutely accurate index of the pros-. 
erity of a country, a city, town vil- 
age, rural municipality or individual, 
but they give a fair indication of 
whether the tendency is down hill or 
up grade. Judged by this test, Saskat- 
chewan is working up the hill toward 
better times, according to a_state- 
ment just issued by Hon. C. M. Hamil- 
ton, minister of agriculture and min- 
ister of municipal affairs for Sask- 


atchewan. seca 

There are 301 rural municipalities 
in Saskatchewan, and: most of these 
have felt the pinch of hard times, as 
reflected in the enormous number of 
property owners who allowed their 
tana to be placed on the tax sale Vist. 
Most of this property is afterwards 
redeemed, but, as there are heavy-pen- 
alties and interest charges for delin- 

uent tax payers, it means that when 
the tax sale list is made up, there are 
many farmers unable to pay their 
taxes. sees 

A total of 61 municipalities was 


NEWISSUE 


MORTGAGE SECURITY|} Province of Ontario 
LOWERED BY MANY || 5% Bonds 


CLAIMS FOR TAXES Due 15th October, 1948 


Procedure to Collect Arrears 2g wei: on trest 


Prejudices Interest of 
Holder 


The aggressive policy of appro- 
priating land for arrears of taxes in 
Alberta, is regarded with apprehen- 
sion by many holders of mortgages. 
They point out that there are already 
many claims ranking ahead of their 
mortgages and claim that the new 
procedure prejudices their position. 
Under recent legislation, a caveat is 
filed against the land on August 14, 
in any year, but title is not issued 
for one year. If the arrears of taxes 
have not been paid within the year 
from the filing of the caveat, a cer- 
tificate of title is issued to the muni- 
cipality by the registrar. This certi- 
ficate is declared to give the muni- 
cipality an estate in fee simple, free 
from all encumbrances save those 
arising from claims of the crown 
arising from seed grain and relief 
liens, or in some other manner. 

In protesting against the action one 
authority says: 

“Money is lent on securities of vari- 
ous kinds. But behind and above all 
forms of seeurity must be honest in- 
tent on the part of the debtor and as 
well on the part of the government 
authorities upon whose administration 
the creditor must depend for the pro- 
tection of his rights. The investor 
who now lends his money on the se- 
curity of farm land or town or city 
property in Alberta can only look te 
the tangible value of ‘his security and iain 
the honesty of = debtor. nana 

“In the light of summary procedur 
and inadequate notices provided for, Municipal Bonds 
the only conclusion that an investor 
can draw is that so far as the legisla- 
ture and government of Alberta are 
concerned his money is not wanted. The 
only notice given before @ caveat 15 
filed is a newspaper advertisement stat- 


Matthews & Company 
, Limited ! 
Toronto General Trusts Building, 


Bough 
Our Mining Department has a 
complete Statistical Bureau. 
Write us for information. 
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Investment Bankers, 
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When considering the invest- 
ment of money, many investors 
naturally have difficulty in 


arriving at sound conclusions 
single-handed. . 


It is therefore of utmost im- 
portance that they seek the 
advice of experienced and 


trust-worthy persons. 
The National City Compan 


MONTREAL — QUEBEC Limited Ottawa — Toro 
ADVISORY BOARD . 


Rt. Hon, Loan SHAUGHNESSY, K.C.V.0., Chairman 
Lt.-Cot. Hgasert MOLSON C.M.¢ 
Fazp W. Motson 
Six Aucustus Nanton 
L. Pease 


W. N. Tuey, «.c 
Hon. J. M. Wison 


Sir Jonn Arrp 

A. J. Brown, &.c. 

Sir Cuarces B. Gorpon, G.3.8. 

Hon. Sir Lomer GOUIN, £.C.a.G.. MP. 
Cuarres R. Hosmer 
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Listed and Unlisted Securities on 
_ the following markets 
Montreal, Toronto, New Y 
Boston, Chicago 


Bought and Sold 


~~ ce Reno ae selected for a test, sixteen in the ing in general terms that if arrears Canada “4 ; . 


eral Pe 14 King St., East, Toronto 
Wood, Gundy & Co. 101.83 | North-western part of the province, |of taxes within the municipality are ear e 


Province of Quebec 


CITY OF THREE RIVERS 


~ Public notice is hereby given that the Council of the City of Three 
Rivers, will receive until Monday, the 3rd of December, 1923, at four o’clock | mcLeo ung, 


McLeod, Young, Weir & Co. .. 


The County of Halton sold an issue 


of $78,000, 20-year instalment 5% 
per cent. bonds to Nesbitt, Thomson 
& Co. at 100.14. The tenders sub- 
mitted were: 


Nesbitt, Thomson & Co... .. .. 
Mosieg & MacKay .. .. .. .- 
, Yo eir & Co. .. 


E. at the office of the undersigned, written, sealed tenders, endorsed | Bell, Gouinlock & Co 
“Tenders for City of Three Rivers’ Bonds,” for the purchase of said City of 


Rivers’ Bonds, amounting .to SIXTY-FIVE 


HOUSAND DOLLARS, 


aN: issued under By-Law No. 443, duly approved according to law, 
ted November Ist, 1923, maturing in twenty years from their date, bearing 
terest at the rate of 54% per annum, payable semi-annually on the first 


day of May and of. November in each 


year. These debentures will be issued 


in denominations of $100.00, of $500.00, and of $1,000.00; viz: $2,500.00 of 
$100.00; $17,500.00 of $500.00, and $45,000.00 of $1000.00. 


_. The Principal of the above said debentures and interest thereon are 
able at the holder’s option, at the chief office of the Bank of Hochelaga, 
the City of Montreal, P.Q., or at any of the branches of the said Bask, 

in the City of Three Rivers, or in the City of Montreal, or in the City o 


Quebec, P.Q. 


Harris, Forbes & Co... .. .. 
W. A. Mackenzie & Co. .. .. 
Bain, Snowball & Ce. .. .. .. 
R. A. Daly & Co. .. .. os « 
Dyment, Anderson & Co. .. .. 
C. H. Burgess & Co. .. .. «. 
Wood, Gundy & Co. .. 
Matthews & Co... . 


Mercury Mills Business 
Larger But Profits Same 


Mercury Mills, of Hamilton, has en- 


Every tender must be accompanied by a certified cheque equal to one fair i i i bs 
per cent. of the par value of the issue, and shall specify whether the price age ag Eggs mh Ripieccragsr: impo? 
offered does or does not include the reimbursement of interest from November 


Ist, 1923, to the date of delivery. 


d After the opening of the tenders, the 
ue deposited by the tenderers whose offers are not accepted, shail 


be 


handed back to them without delay; that of the tenderer whose offer is 
accepted shall be handed back to him after the execution of his contract, 


without interest. 


The said tenders will be considered at the meeting of the Council of 
the City of Three Rivers, the third of December, 1923, at eight o’clock p.m., 
or so soon thereafter as the Council or one of its Committees can do so. 

The City of Three Rivers does not bind itself to accept any of the 


tenders. 


THREE RIVERS, this sixteenth day of November, 1923. 


ARTHUR NOBERT, 


The Treasurer of the City of Three Rivers, 


The City of Sydney 


pa ae. City Council of the City of 


Sydney has decided to have an audit 


“=. of the City Accounts covering the period 


from 1903 to 1922, and they have decided 
to ask for offers from Chartered Ac- 
countants as to the probable cost of 
same, offers to be addressed to the 


-undersigned, and will be received up to 


December 6th, 1923. ; 
JAMES J. CURRY, 
City Clerk. 
November 20th, 1923. 


- THE DOMINION BANK 


OTICE IS HEREBY GIVEN that a 
Dividend of three per cent. upon the 
aid-up Capital Stock of this Institution 
as been declared for the quarter end- 
ing 31st December, 1928, and, in addi- 
tion, a Bonus of one per cent., making 


» a total distribution of thirteen per cent. 


for the current year—the Dividend and 
Bonus will be payable at the Head Of- 
fice of the Bank and its Branches on 
and Sr Neng ne ens coe 2nd day of 
anuary, , to Shareholders of rec 
of 20th December, 1923, — 

The Annual Ge 1 Meeti 
Shareholders will "on bold at the mses 
Office of the Bank, in Toronto, on Wed- 
nesday, the 30th January, 1924, at twelve 
o’clock noon. 


By Order of the Board. 


C. A. BOGERT, 


General Manager. 
yeoronto, 15th November, 1923. 


F THE HAMILTON PROVIDENT 


AND LOAN CORPORATION 


Dividend No. 105 


y ae IS HEREBY GIVEN that a 


Dividend of Five per ¢ j 
at the rate of Ten per sau: ie eet 
upon the Paid-up Capital of this Cor- 
poration, Jhas been declared for the half- 
year ending December 3ist, 1923, pay- 
able on and after Wednesday, the 2nd 
vg Sed qaneary, 1924, 

e Transfer Books will be 
from the 15th to the 81st en 


inclusive. 


By Order of the Board. 
D, M. CAMERON, 
General Manager. 


ae Hamilton, November 27, 1923, 
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ig 
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SALE OF TIMBER > 


“T eabeae will be received by the 
undersigned up to and including 
Tuesday, 11th December, 1923, for the 
right to cut the timber, part of whigh 
has been damaged by fire, on the Town- 
ships of Nova and Ossin, in the Dist- 
rict of Cochrane, each having an.area 
of 81 square miles, 

Further particulars may be obtained 
upon application to the undersigned, 
or to Mr. J. G. McCaw, Acting Crown 
Timber Agent, Sudbury. 

oie JAMES LYONS, 
Minister of Lands and Forests. 

N.B.—No unauthorized publication of 
this Notice will be paid for. 
Toronto, November 18th, 1928. 


TENDERS FOR 


Town of Fort Frances, Ont. 


[ans will be received up.to Dec. 
’ 3rd, 1923 for $59,962.51, 6% local 
improvement debentures, $6,542.28, 15 
years, balance 20 years. Debentures 
date Dec. 31st, 1922, equal annual pay- 
ments of principal and interest, De- 
nominations $1,000 and odd amounts. 
Coupons attached and payable at Fort 

, Debentures printed and ready 
for a quick sale, 


H. E. MARR, Treasurer. 
BANK OF MONTREAL 


DIVIDEND of THREE per cent. 
upon the paid-up Capital Stock of 
this Institution, has been declared 
for the current quarter. A BONUS 
of TWO per cent. has also been de- 
clared for the year ending 31st 
October, 1923, both payable on and 
after SATURDAY, the FIRST DAY 
OF DECEMBER next, to sharehold- 
ers of record of 31st October, 1923. 

By order of the Board, 
FREDERICK WILLIAMS-TAYLOR, 
General Manager. 
Montreal, 26th October, 1923, 


ing 1923. But, as in the case of most 
textile companies, the margin of 
profit has been smaller, and so de- 
spite the larger turnover, earnings 
will be only about the same as last 
year, when they were considered quite 
satisfactory. 

Mercury Mills some time ago sold 
a bond issue which was fairly well 
distributed among Canadian investor: 


Looking to the Future 
of the Bay Sulphite Co. 


MONTREAL.—In connection with 
the affairs of the Bay Sulphite Com- 
pany, no definite statement is avail- 
able, but it is hoped to avoid any ex- 
tensive losses and to arrange con- 
tracts to take up the whole produc- 
tion. The plant has been operating 
at just about capacity, and much pulp 
has been sold in the States. Parties 
connected with the sale of the bond 
issue are reticent, not wishing to 
buoy up investors with false optimism 
nor to cause concern regarding a sit- 
uation that may easily right itself. 


Bond Issue on New Boat 
for Lovat Steamships 


From Our Own Correspondent. 

MONTREAL. — Royal Securities 
Corporation is offering $165,000 of 
7 per cent. first mortgage bonds of 
Lovat Steamship Company. The bonds 
mature serially to 1933, and the pro- 
ceeds of the issue will be used to pay 
part of the cost of a Scotch-built steel 
freight and passenger boat that will 
go into operation in the spring of 
1924, 

Lovat Steamship Company oper- 
ates between Nova Scotia and the 
Magdalen Islands. which are part of 
the province of Quebec. The line is 
subsidised by the Dominion govern- 
ment, and the annual subsidv. which 
extends bevond the life of this bond 
issue, is pledged as security. 

_The bonds are offered at par to 
yield 7 per cent. 


The Canada Landed and National _ 
Investment Company, Limited 


DIVIDEND No. 147 


.. 101.73 | eighteen 


from 40 to 73 per cent. 


in the south-west and 
twenty-seven in the eastern portion of 
Saskatchewan. The total figures for 
1923 showed an average decrease of 
20.8 per cent. in lands advertised for 
sale, as compared with 1922. In the 
north-west section of the province, 
strange to say, there was an increase, 
although good crops were harvested 
there this year. he decrease was 
greatest in the south-west, where two 
ood crops in succession have been 
arvested. A few municipalities have 
shown remarkable decreases, varyin 
One rura 

municipality, which had total taxes 

on land advertised for sale in 1921 of 

$16,594.74 and $33,552.55 in 1922, had 

only $10,815.54 in 1923. Another 

municipality, which had figures of 

$19,651.50 for 1921, and $9,813.80 for 

1922, had only $4,850.75 for the cur- 
rent year. 

The total taxes on lands advertised 
for sale in the sixty-one municipali- 
ties of the province in 1922 was 
$1,191,171.27, as compared with $943,- 


556.80 this year, a reduction of over 
20 per cent. 


N.B. Blue Sky Law is 
Upheld by the Courts 


From Our Own Correspondent. 

ST. JOHN.—The New Brunswick 
Public Utilities Board instituted an 
action on the ground that stock was 
sold without first securing the ap- 
proves of the New Brunswick Utilities 

oard. After a hearing, in which the 
claim was advanced that the law was 
ultra vires, the court imposed a nom- 
inal fine, in view of it being the first 
infraction of the blue-sky law in the 
province. Indications are that an ap- 
peal will be-eritered, -and the case 
taken to higher jurisdiction, and 
eventually to the Supreme Court of 
Canada, 


UNLISTED BONDS 
Bid Ashes 


e 
Abitibi Gen. Mtge. 6’s 1940 94 
Amer. Sales Book 6’s-1927 98 
Ashdown Hard. 5%, 1928 e. 94 
Brompton P. & P. 8% 1941 108 va 
Can, Machinery 6’s, 1940 .. 72 80 
Canada Salt 7’s, 1941 .. .. 
Davies, Wm., 6’s, 1942 .. .. 
Dom. Iron Steel 5’s, 1989 .. 
Dunlop Tire 6’s 1927 .. .. 98.50 
Dom. Sewer Pipe 6’s, 1927 94% 
Dominion Mfg. 6’s, 1983 .. 82 
Eastern Car 6’s, 1952 .. .. 
Harris Abattoir 6’s, 1928.. 
K. & 8. Tire 7’s, 1985 .. .. 15 
Lake Superior Pap. 6’s 1941 108 
Marcus Loew’s 8% Notes 90 
Mattagami Pulp 6’s, 1987 . 64 
Mattagami Pulp 7% deb. . 
Morrow Screw 6’s, 1981 .. 
Neilson’s Wm. 6’s 1988 . 
N. S. Steel, 6% deb. .. .. 
Simpson. Robt. 5’s 1952 .. 
Snanish River 8’s, 1941 .. 
Whalen Pulp 7% deb. 1982 . 
Wseterr Power 5s, 1949 .. 86 
Burns, P., 6%, 1948 .. .. .. 97 
H. Smith Paper, 7%, 1941 . .99 
Manitoba Power, 7%, 1941 99 
Massey Harris, 8% 1980 .. 100 102 


BOND MOVEMENTS OF THE WEEK 
Week Ending November 27 


BONDS— Rate Year Yield High 
Int. Dne 


OTICE IS HEREBY GIVEN that ajc 


DIVIDEND OF TWO 


ten per cent. per annum) on the amount 
paid up on the Capital Stock of this 
Company, has been deelared for the 
auarter-year to the thirty-first dav of 


December. 1923, also a BONUS OF ONE| Rio 
PE Sher. Williams 
Wayagamack . 


R CENT. fer the year ending 3ist 
December, 1928, and that the same will 


be payable at the office of the Com- | W: 


pany, 23 Toronto Street, Toronto. on 
and after the 2nd day of January, 1924, 
to Sharehelders of record at the close 
ef business en the fifteenth day of De- 
ecember, 1928. 

By Order ef the Beard. 


EDWARD SAUNDERS, 


Managing Di : 
Toronto, November 28th, ‘gine irector. 


not paid before June 1st, proceedin 
to secure title by the municipality will 
be taken. That conveys no information 
to the lender, as it does not let him 
know whether the taxes on the land 
in which he is interested are in arrears 
or not. The only opportunity he is 
given to know the tax situation of the 
property upon which he has advanced 
money is by an advertisement in one 
issue of the Alberta Gazette in which 
a list of lands under caveat and sub- 
ject to final transfer is published some- 
time between March and June. 

“The registry offices contain a com- 
plete record of all land loans. There 
could be no difficulty in letting the man 
who has put his money into lan y 
way of loan know directly the proceed-| [ff aS aye es 
ings before his rights are taken from inion Government Taxable 
him. ae of - a a sone, _ Bond on the market. 
it is safe to say that hundreds, no 

: * wa a 
thousands of investors will lose their eee ee te 
money through the 75 millién dollars’ ee eee te ne ons 
worth of confiscations now in progress. attractive investment. 


How that will affect the supply of . 
money for Alberta development in the = Bee es 
ae does not need a prophet to fore- Write, call or telephone. 
ell. 


At one time the words “first mort- 
gage” meant what they said. The 
only exception was the ordina 
municipal and _ school taxes, whic 
were not burdensome in amount, and 
of which the lender was duly notified 
from time to time. During succeed- 


ing years precedence over the lenders’ ES oe 


rights has been given to nine other 
claims so that instead of a “first 
mortgage” being at worst a second |We own and offer 


54% | 
Victory Bonds 


— <a eee the ———— 
in the list.of claims that may be made >, 
against iS property, as Fescoaing Belgo Canadian P aper 
ten of which are collected by the gov- 
ernmental machinery of taxation. Company 3 Limited 
The claims which take precedence 
over a first mortgage are: 7 
1. Municipal and school taxes. Oo 
2, Dominion seed grain advances, 
8. Lien on crop for provincial and Preferred 
manlatons en oe ee cle aa 
. Hail district tax, the amount o . ivi 
which varies widely from year to year. Price $96.50 and Accrued Divid 
5. Hospital district tax. Yield W4% 
6. Hospital aid tax, under which the 
claim < the a nag ae’ for treat- : . 
ment of members of the family are 
registered against the land and col- Geo. Beausoleil & Co. 
le eed he Toney] inmestment Bankers 
is abandoned and falls into ae = 112 St. James St., Montreal 
8. Tax for destroying weeds 


abandoned land which may amount to ‘amare 8 Bi 
$200 a year. ——_——— 


Compensation Act. 

While much of the money was 
loaned by loan companies, which are 
capable of looking after their ‘in- 
terests, much expense is entailed. 
Even though they are willing to con- 
tinue loaning, the rates must be high 
to cover their additional expense as 
well as a normal rate of return. 


We own and offer 
Canadian Northern 


Railways. 
5% INCOME 
DEBENTURE STOCK 


CONSOLIDATED SMELTERS Due May, 1930 


Ore receipts at the Trail Smelter of 
the Consolidated Mining and Smelting 
Co., for the period Nov, 8 to Nov. 14, 
amounted to 8,972 tons, and from Jan. 
1, to Nov. 14, 347,941 tons. 


By purchasing this stock at 
present levels investors will ob- 
tain an increase of about 88% 
in capital in 6% years. 


The security is a property 
owned and operated by the 


1922 Range 1923 La ini 
= 8 test Price the Dominion 


Low i i Low Government o 
901% 98 of Canada. 


This opportunity should not 
be overlooked. 


| CC.SMITH & COMPANY, 


LIMITED 
Investment Bankers 


17 St.John St. Montreal 
"PHONE: MAIN: 412 


Is 
# 


16 
87% 96% 88 
€5% 88% eo” Bs 
%y 831% 68 3% 82% 931 
6 a (ey i ge” 
96 102% 99 — 100 101% 
71% 86% 75 — 5 5% 
96.10 100.95 99.10 100.20 100.10 100.15 99.80 
96.25 101.80 99.80 100.40 100.20 100.50 100.25 
99.50 108.80 102.00 102.40 102.20 102.60 102.00 
99.80 101.65 99.80 100.20 100.10 100.20 99.80 FELDSPAR PRICES 
99.75 103.60 101.75 102.20 102.10 102.25 101.75| RF. Segsworth, president Feldspar, 
yo pep a ss 304-40 104.70 104.30 Ltd., has a quotation from England that 
103.00 108.45 106.25 106.55 106-46 106ee 106.60 current prices, f.0.b,_ Liverpool, ae 
99.40 102.80 101.10 101.00 100-75 101.00 100.90 | gTound feldspar are $25 to $26. Crude 
99.70 103.15 100.80 101.40 101.80 101.50 100.80| is about half that price. From this it 
sees 99.70 98.80 99.15 99.05 99.45 99.15| will be seen that exorbitant grinding 
- 99.25 97.90 98.20 98.10 99.25 98.20] profits are being made. 


AIISISIITI 
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9. Lien on crop by co-operative loan Sees 
association for money advanced. eae 

10. In case of operation of a coal - See 
mine, a lien may be taken against all : ‘ ‘ a 
the owner’s land under the Workmen’s ie 


130 St. James Stre 
STOCK . BROKERS 


- HALIFAX ST. JOHN, N. B. QUEBEC 
OTTAWA TORONTO __WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and Hew York 


SHAREHOLDE 


Proxy-forms on behalf of_the present adr 
tion of Montreal Tramways and Power C« 
Limited, have been received by Shareholders. 


In this connection, the Shareholders’ Pr 
Committee respectfully request Shareholders 1 
receipt of a specially-prepared Review perta 
the affairs of the Company in general, and the 
_istrative reeord in particular. 

The Review was mailed to registered Sha 
on Tuesday evening of this week. Shareholde 
the Company’s-register will be forwarded a 
request, 


Write for any particulars required to Mr. 
Dickinson, 152 St. James Street, Montreal, 
Mr. S. D. Vallieres, 30 Marlow Avenue, No 
de Grace, Montreal, joint chairmen. 


Must Assess Property ~ Ontante Manele 
+ oard in a ruling tna 
At its Actual Value} ovoperty in a munic 
An important decision having to do | assessed at its actua 
r 


P y assessments was | less of what propert 
handed down recently at Sandwich by | ing territory is assess 
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November 30, 1928 


NEWISSUE ; 


Province of Ontario 
5% Bonds 


Due 15th October, 1948 
price 98 and accrued interest 
yielding 5.14 % 


Matthews & Cultalay. | 


mited 
Toronto General Trusts Building, 
255 Bay St., Toronto 


Government 
Municipal Bends 
Unlisted Stocks 

Bonds 
Bought—Sold—Quoted 
Our Mining Department has a 
complete Statistical Bureau. 
Write us for information. 


| BALFOUR, WHITE & CO. 


ei 
a e 
136 St. James Street, MONTREAL. 


I tie F Mitt 


McDonagh Somers 
& Co 


Government” | 
and 


Municipal Bonds 


Dominion Bank Building 
TORONTO 


Canada 


56% 
Victory Bonds 


These Bonds are, in our 
opinion, the cheapest Dom- 
inion Government Taxable 
Bond on the market. 


We have 

large amount of this issue 
and recommend it as an 
attractive investment. 
Prices and full «particulars 
will be gladly furnished. 
Write, call or telephone. 


HANSON BROS. 


Srwestment Securities : 
160 Stdames St. 6 % 
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We own and offer 


Belgo Canadian Paper 
Company, Limited © 


1% 
Preferred 
Price $96.50 and Accrued Dividend 


Yield 714% 
Geo. Beausoleil & Co. 


Investment Bankers 


112 St. James St., Montreal 
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We own and offer 


Canadian Northern 


Railways. 


5% INCOME 
DEBENTURE STOCK 


Due May, 1930 


By purchasing this stock at 
present levels investors will ob- 
tain an increase of about 88% 
in capital in 6% years. 


The security is a property 
owned and operated by the 
Government of the Dominion 
of Canada. 


This opportunity should not 
be overlooked. 


-,| CC.SMITH 6 COMPANY, 


LIMITED : 
Investment Bankers 


17 St.John St.Montreal 


"PHONE - MAIN- 


FELDSPAR PRICES 


R. F. Segsworth, president Feldspar, 
Ltd., has a quotation from England that - 


prices, f.o.b. Liverpool, on 


From this it 


are being made. 


Bp) 


vr TURAL Sty 4 ‘ 


When considering the invest- 
ment of money, many investors 
naturally have difficulty in 
arriving at sound conclusions 
single-handed. 


It is therefore of utmost im- 
portance that they seek the 
advice of experienced and 
trust-worthy persons. 


The National City Company 


MONTREAL — QUEBEC Limited 
ADVISORY BOARD 


Rt. Hon, Lorp SHAUGHNESSY, K.C.V.0., Chairman 
1.-CoL. HERBERT MOLSON C.M.G.,M.C. 
A. J. Brown, K.c. Frep W. MoLson 
Sir Cuarces B. GORDON, G.B.B. Sir Aucustus NANTON 
Hon. Sirk Lomer GOUIN, K.C.M.G., M.P. Epson L. Peass 
Cuarces R. HosMER W.N., TILtey, K.c 
WitmoTt L. MATTHEWS Hon. J. M. Witson 


Ottawa — TORONTO 


Sir Jonn AIRD 


Listed and Unlisted Securities on 
the following markets 


Montreal, Toronto, New York, 


Boston, Chicago 
Bought and Sold 


| JOHNSTON “* WARD 


14 King St., East, Toronto 
Direct Wire Connection 


McDougall & Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK. BROKERS 


' HALIFAX ST. JOHN, N. B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and New York 


Government, Municipal and Corporation Bonds 
Enquiries Solicited 


‘STEWART,SCULLY 


COMPANY, LIMITED 
McKINNON BUILDING, TORONTO PHONE MAIN 5588 


TRAM-POWER 
SHAREHOLDERS 


Proxy-forms on behalf of_the present administra- 
tion of Montreal Tramways and Power Company, 
Limited, have been received by Shareholders. 


In this connection, the Shareholders’ Protective 
Committee respectfully request Shareholders to await 
receipt of a specially-prepared Review pertaining to 
the affairs of the Company in general, and the admin-. 
istrative record in particular. 


The Review was mailed to registered Shareholders 
on Tuesday evening of this week. Shareholders not on™ 
the Company’s-register will be forwarded a copy 6n 
request, 


Write for any particulars required to Mr. T. Kelly 
Dickinson, 152 St. James Street, Montreal, P.Q., or 
Mr. S. D. Vallieres, 30 Marlow Avenue, Notre Dame 
de Grace, Montreal, joint chairmen. 


o 


Must Assess Property 

° Board in a ruling that every parcel of 

At its Actual Value property in a municipality must be 

An important decision having to do | assessed at its actual value, regard- 

with property assessments was |less of what property in a surround- 
handed down recently at Sandwich by | ing territory is assessed at. 


| 


the Ontario Municipal and Railway [ 


THE FINANCIAL POST 


PRIVATE POWER 
COMPANY WINNING 
PUBLIC APPROVAL 


Public Ownership Losing 
Popularity in 
St. John 


ST. JOHN.—About a year ago the 
city of St. John planned a distributing 
system for electric power to be sup- 
plied from a plant owned by the prov- 
ince. A small distributing system 
has actually been built, and a few 
hundred customers, mostly for domes-’ 
tic lighting, have been taken on. This 
put the city in competition with the 
New Brunswick Power Co. But the 
experiment has not been particularly 
successtul. The indications are that 
the provincial hydro-electrical devel- 
opments have proven a poor business 
venture. The cost of the plants has 
already turned out to be out of ail 
proportion to the amount of power 
which can be developed, and last 
spring there was a wash-out of two 
reservoir dams, the repair of which 
will add another half million odd to 
the cost. Recently lower water con- 
ditions made it impossible to deliver 
power, with the result that the mun. 
cipal distribution system of St. John 
had to call upon the private company 
for assistance. 

Altogether, the developments have 
tended to clear the air for the private 
company, which for several years has 
been working under difficulties be- 
cause of the projected’ public-owner- 
ship competitive enterprise. Then the 
change in ownership by which the 
Federal Light and Traction Co. pur- 
chased the common stock, thus put- 
ting a substantial amount of their 
own money into the equities of the 
situation, had an important immediate 
effect in eliminating a certain per- 
sonal bitterness which had developed 
between the previous owners and the 
city authorities. This phase of the 
situation has been further improved 
by a change in the ownership of two 
daily newspapers in St, John, which 
had previously been leaders in the 
agitation for the municipal system. 
These papers are now taking a much 
more reasonable attitude towards the 
company. The Federal Light and 
Traction Co, is an experienced and 
successful utility holding and man- 
agement concern which had previously 
managed the New Brunswick Power 
Co, under contract. These experienced 
utility men are evidently quite satis- 
fied with their investment, as they 
recently turned down an offer of a 
Canadian firm which, THE FINAN- 
CIAL POST is informed, was willing 
to take over the common stock at 
the price-paid for it last spring plus 
6 per cent. interest for the time they 
had held it. 

The company’s net income contin- 
ues to be better than twice its bend 
interest. Further improvement in 
earnings is anticipated because, while 
the city may be able to attract rome 
smaller lighting customers, the large 
industrial power users will not be 
particularly anxious to tie into a sys- 
tem. which cannot assure them con- 
tinuity of service. With earnings bet- 
ter than twice the bond interest the 
company is paying 7 per cent. di#- 
dend on its preferred stock, and the 
holders of both bonds and stock are 
now regarding the future with much 
greater confidence. Throughout all 
these developments, however, the po- 
sition of the bondholders has not been 
seriously menaced, because even that 
lowest valuation placed upon the prop- 
erty has shown a very substantiai 
margin above the bonds outstanding. 


Soo Solicitor Sues for 
Possession of $25,000 


_SAULT STE. MARIE.—City So- 
licitor G. W. Goodwin, of Sault Ste. 
Marie, has- been instructed by the 
city council, to take action to secure 
possession of the $25,000 deposit 
made by the Sault Ste. Marie Dry 
‘Dock and Shipbuilding Company in 
1913 as a guarantee of their per- 
formance of certain work. 

This money, which was to have 
been returned to the company when 
they had expended $100,000, was de- 
posited with City Finance Commis- 
sioner McCrea, who was selected as 
trustee by the solicitors for the com- 
pany for the city. With interest it 
now amounts to about $30,000. Dur- 
ing the war it was transferred to 
Victory Bonds with the consent of 
the company. 

The city’s claim is that the $100,- 
000 was not expended and the suit 
is being brought to obtain the money 
for the city on the ground that the 
company did not live up to its agree- 
ment. 


Plan to Insure Rural — 
Telephone Systems Soon 


The advisability of establishing a 
mutual insurance plan for rural tele- 
phone systems was considered at the 
annual convention of the Canadian In- 
dependent Telephone Association at 
Toronto last week. 

The question was raised at the last 
convention, as during heavy sleet 
storms some of the systems were 
practically wiped out. F. E. Webster 
chairman of the special committee ap- 
pointed to go into the matter, reported 
that he had sent out a questionnaire 
to the different companies, and prac- 
tically all were in favor of some sys- 
tem of mutual insurance. The com- 
mittee was instructed to gather fur- 
ther data on the matter, and was au- 


Date— Place 
Nov. 24—Halton County .. 
Nov. 20—Thorold C5. ob CPLVG. Oecae 
Noy. 15—Saskatchewan Phones .. .. . 


Nov. 24—Devonshire Apartments .. .. S. W. Straus & Co., Toronto ., .. ss. 64% .. 7 


thorized to procure the service of a1 
actuary with that end in view. 

The membership in the association 
now includes over 700 telephone com- 
panies, mostly rural, operating in On- 
tario, and represent an investment ot 
$10,000,000. 


Ontario’s Practical 
Immigration Program 


Aggressive field work in Great 
Britain in connection with Ontario’s 
immigration policy will be undertaken 
as the result of the decision of the 
Ferguson government to open an of- 
fice in Glasgow, and the appointment 
of three field officials. This is in 


accordance with the program of Hon.| a; 


J. S. Martin, minister of agriculture, 
after a careful survey of the whole 
situation. In co-operation with the 
work in Britain, steps will be taken 
to see that settlers are placed in suit- 
able environment on their arrival in 
Ontario. Mr. Martin declares that 
immigrants are being brought out to 
no uncertain prospect, and that the 
position of those being sought will be 
reasonably assured in this country. 


Tenders and By-Laws 


———————— 


TENDERS WANTED 

Dec. 3, Mimico.—$160,725, 5%4%, 10, 
15 and 30-instal. debentures. C. J. Tel- 
fer, treasurer. 

Dec. 1, La Reine, P.Q.—$2,500 of 6% 
20-year bonds. Frank Foley, See.- 
Treas., La Reine, P.Q. 

Dec. 1, Municipality of the west part 
of United Townships of La Reine and 
Desmeloizes. — $6,000 of 
bonds. Frank Foley, 
Reine, P.Q. 

Dec. 3, 1923, Three Rivers.—$65,000 
of 544%, 20-year bonds. Arthur Nobert, 
city treasurer. (See announcement on 


pege 10. 

5, County of Bruce. — $20,000, 
544% 20-instal. debentures. Norman 
Robertson, County. Treasurer, Walker- 
ton. 

Dec. 7, Kenogami Schools.—$35,000, 
5%%, 20-yr. serial debentures, A. 
Roche, Sec.-Treasurer. 

Dec. 3, Canton Tremblay Twp. 
$60,000, 544% debentures. Alternative 
bids asked for 6% bonds. P, Gauthier, 
Sec.-Treas, 

Dec. 3, Fort Francis—$59,962, 6%, 15 
and 20-yr. improvement debentures. 
H, E. Marr, Treasurer. (See announce- 
ment on page 16.) 


BY-LAWS TO BE VOTED ON 

Dec. 3, Niagara Falls, Ont.—$15,000 
for municipal athletic field; $30,000 for 
artificial rink arena; $16,000 for motor 
ladder truck. 

Dec. 12, Vancouver. $410,000 for vari- 
ous improvements. 

Dec. 3, Port Colborne.—$78,000 for im- 
provements to waterworks system. — 
: 3, St. Thomas.—$40,000 for eréc- 
tion of market building. , 

Dec. 3, St. Catharines.—$25,000 for 
erection of grand stand, 

Dec. 10, Rosetown, Sask.—$50,000 for 
hospital purposes. 

DEBENTURE NOTES 


Outremont,—An act will be asked of 
the Quebec Legislature to incorporate 
the parish of Ste. Madeleine of Outre- 
mont and to permit the parish to issue 
$200,000 of bonds for the contruction 
of a church. 

Verdun.—The Protestant School 
Board will ask the legislature for @ 
grant of $50,000 to meet overdue in- 
debtedness. 

Grand Mere.—This city is asking the 
Quebec legislature for authority to take 
over the water works system from the 
Laurentide Company and to borrow suf- 
ficient money to py the balance due 
on the system and to construct a sew- 
erage system 

Quebec.—The Roman Catholic School 
Commission are asking an extension of 
their borrowing powers. 

MontreaL—The parish of Ste. Pierre 
Claver is asking incorporation with 
authority to issue $84,000 of debentures. 

Orillia—The Town Council has 
granted the request of the Board of 
Education and will raise by debenture 
$65,000, for the enlargement and equip- 
ment of the Collegiate Institute. 


fo 20-year 
Sec.-Treas., La 


Que.— 


December 


‘DECEMBER DIVIDENDS 
Dividends .. .. .. «« «+» $16,201,302 
Bond interest .. .. .. + 22,091,005 


$88,292,307 
December, 1922 .. .-- 88,518,814 
DIVIDENDS DUE IN DECEMBER 
Company Rate Date Amount 
Belding Cort., pf. 1%q 156 $ 16,142 
Brazilian Tract., com. 1q 1 1,065,810 
Brand. Hend., com. 1q 1 11,989 
Crows Nest Coal 1%q 1 93,189 
Can. Pac. Rly., com. 2%q, 31 6,500,000 
Can. Cons. Rub., pf. 1%q 81 52,500 
Confederation Life 31 5,000 
Detroit -Un. Rly. 230,625 
Hollinger Mines 246,000 
Inter. Milling, pf. 19,388 
Imperial Oil 75¢e+75ceq 2,376,812 
Lake of Woods, com. 8q 105,000 
Do., pref. 1%4q 
London Life Ins. 8q 
Minn. St. P. Rly., com. 4 
Do., pref. 4 
Montreal Cot., com. 1%q 
Do., pref, 1%q 
Montreal Loan =: 8q 
Mort. Discount, pref. 4s 
Ogilvie Flour, pf. 1%q 
Ottawa-Hull Pr., pf. 1%4q 
Pt. Hope San., pf. 1%q 
Sher. Williams, com. 1%q 
Do., pref. 1%q 
West. Can. Flour 2q 


Commerce 
Hamilton 
Hochelaga 
Montreal 
Royal 
Toronto , 
Upion 160,000 


$3,542,500 


q-—Quarterly. 
s-—Half-yearly. 
m—Monthly, 


Sold To-— 
Nesbitt, Thomson & Co., Montreal .« «. 
Bell, Gouinlock & Co., Toronto .. .. .. 
WASNMR, css Sao aiid 5 alist 
CORPORATION 


- 


(CIVIC AND PROVINCIAL FINANCE 


MELLON WOULD 
REDUCE TAXES IN 
PUBLIC INTEREST 


(Continued from page 1) 
respectively, the revision of the sur- 
taxes, the repeal of the so-called 
“nuisance taxes” and provision for 
making the administration of the Act 
more simple and economical. 

“What C. M. A. Proposes 
Existing injustices in the Ontario 
Assessment Act are also dealt with 
by the Legislative Committee in the 
following recommendations: 


1. Exemption from taxation of divi- 
dends from industrial and commercial 
incorporations—Section 10, Assessment 


t. 

Prior to 1920 commercial and indus- 
trial dividends were tax-exempt in the 
hands of shareholders. The reason for 
this was that when (after a Royal Com- 
mission had investigated the question) 
the Business Assessment was introduced 
in. 1904 to take the place of the old 
tax on business income, it was dis- 
tinctly understood and intended that it 
should be the only tax (in addition, of 
course, to the ordinary property as- 
sessment) specificaliy on commercial 
and industrial concerns, 

In 1920, however, in the face of the 
undoubted intention mentioned above, 
commercial and ‘industrial dividends in 
the hands of shareholders were made 
liable to tax,—a change which obviously 
had the effect of imposing double tax- 
ation on that particular class of tax- 
payers which in these days of multi- 
plication of gilt-edged government and 
other securities, finds it increasingly 
difficult to attract the capital it needs. 

2. Exemption of power-generating 
machinery.—Section 5 s.s. 17. 

Prior to the present year most of the 
large municipalities in Ontario ex- 
empted power-generating machinery 
from taxation. Early this year, how- 
ever, the Courts held that under Sec- 
tion 5, s.s. 17, power-generating machin- 
ery was not tax exempt and a Bill which 
the association promoted to make the 
Act conform to what had been the ac- 
tual practice in the majority of muni- 
cipalities, was rejected by the Municipal 
Committee. There is reason to believe 
that such a Bill might have more favor- 
able consideration in the new Legis- 
lature. 

8. Income from bona fide reserve 
funds should not be taxed as though 
derived from some source other than 
the main business of the taxpayer.— 
Section 11 (1b). 


There has been considerable litigation |- 


recently over the question whether in- 
come from reserve funds should be 
treated as income not derived from the 
business in respect of which Business 
Tax is paid. It is submitted that 
sound accounting practice regards a 
bona, fide reserve fund as an integral 
part of the business, and any income 
derived from the investment of such 
reserve fund should not be considered 
income derived from a source other than 
the business, 

4. Subscriptions to charitable and 
educational objects should !s allowed 
as deductions from income to the ex- 
tent of 15 per cent, thereof per annum. 

The argument in favor of this change 
is that unless euch a deduction is al- 
lowed charitable and educational ob- 
jects are bound to suffer. It may be 
pointed out that this deduction is al- 
lowed in the United States, 

5. That the Assessment Act be 
amended so as to provide for stabiliz- 
ing of assessments on industrial plants 
by fixing the assessment for a term of 
years, 


Chels@a Power Scheme 
Soon to be Developed 


From Our Own Correspondent 

MONTREAL.—Work should be 
commenced shortly on the Chelsea 
power development of the Riordon 
Company on the Gatineau River. This 
site is capable of developing about 
120,000 h.p., and it is likely that a 
separate company will be organized 
to develop the property, and_ which 
will be controlled by the Riordon 
Company. 


Dividends 


BOND INTEREST DUE IN DECEMBER 
Company . Rate Due Amount 
Algoma Steel 5 1944 $ 145,000 
Barcelona Traction 7 1965 282,212 
Do. 6 1965 
Do. 6 1974 
Do. 6 1929 
Algoma Cen. Rly. 5 1960 
Canadian Car 6 1939 
Can. Converters 6 1926 
Can. Northern Riy. 7 1940 . 
Do., 1st Cons. 4 1930 
Do., (Ont. Div.) 4 1930 
Do., (Deb. stk.) 4 1930 
Do., 4 1939 
Do. 4 
Do., (Per. Cons.) 4 
Do. (Pr. Albert Br.)4% 
Detroit Un. Rly 
Dominion Glass 


Frontenac Brew. 
Imperial Tobacco 


5 
6 
260 | Donnacona Paper 
7 


86.| Lake Sup. Corp. 


5 
Lake of Woods 6 
Mexican L. & Pr. 5 
Montreal Steel 6 
Montreal W. & Pr. 4% 
Do. | 5 
Maritime Telegraph 7 
N.S. Tramways ° 5 
Ogilvie Flour (A): 6 
Do., (B) 6 
Do., (Cc) 6 
Ottawa Electric 5 
Porto Rico Tele. 6 
Quebee Railway 5 
Sao Paulo Trams 5 
Shawinigan W.&P. 5 
Smith, H., Paper 6 
Standard Chemical 5 
Standard Clay 7 
5 

6 


Ye 


St. Maur. Val. Cot. 
Trinidad Plectric 
Wabasso Cotton 


Corporation Bonds .. 
Municipal Bonds .. .. « 
Provincial Bonds ... . 
War Loan 5 


od 


- WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Price Basis 


Rate Term 
5%% 20-ins. 
6 % 80-yr. 

7 Yo lb-yr. — 


Amount 
$78,500 100.14 .. 
96,000 103.77 .« 
9,250 ae pe 


450,000 se a 


Game - io 


Victory Loan 
Do. ; 


Quebec Power 6’s 1953 


Wayagamack 6’s 1951 
St. Maurice Power 
614’s 1953 
Montreal Public 
Service 5’s___. 1942 
Montreal Public . 
Service 614’s. 1924 
Montreal Tram 
Power 614’s... 1924 


Manitoba Power 
7s 
Int. Milling 
7% Pref. Shares 
Also Bonds of Provinces and 
the larger Canadian ian Cities 


RENE-T.LECLERC 
¥ Incorporated 


Montreal:- 160, St. James St. 
Quebec:- 74, St. Peter St. 
(ESTABLISHED 1908) 


of CANADA 


(Can. Nat. Rly. Equipment) 


' 5% 
BONDS 


Due—1933 & 1937 


These bonds represent a dir- 
ect obligation of the Can- 
adian National Railway, and 
are guaranteed uncondition- 
ally as to principal and in- 
terest by the Government 
of the Dominion of Canada. 


PRICE: To yield 


MURRAY & COMPANY 


Specializing in 
Government, 
Municipal 
and 
Corporation 
Bonds 


CONTINENTAL LIFE BUILDING 


ADELAIDE 6293 - TORONTO 


GOVERNMENT | 
d -83 


MUNICIPAL 
BONDS 


W.L.MSKinnon & Co. 
GOVERNMENT AND MUNICIPAL BONDS 
MSKinnon Bldg. tones 


Telephone e1.3871 


[— aihenaneinenemeesmetatihenneamenenmenal 


Rll tl a 
NALS IkY 


& COMPANY 


WESTERN BOND ISSUES 


ializein W » Pro- 
We Sincial, Municipal and 1 
School Bonds _ 3 
Lougheed & Taylor, Limited | © 


CALGARY, ALTA. 


5% 1927 1,754,528" 
5% 1937 6,498,217 
—-—_e—ooo— 


*This figure is determined by dividing — 
by 12 the estimated ‘total interest pay~ 
able during the year on these is: 





| Te Leading Life Company of the Domino 


Assurances in Force $630,000,000 
Assets - - =  $170,000,000 


SUN LIFE ASSURANCE COMPANY OF CANADA 


HEAD OFFICE - MONTREAL 


| “THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


Established 1869 
BOARD OF DIRECTORS 
London. GEO. PATTINSON, Preston, Ont. 
ice-President, Galt. W. G. WATSON, Toronto. 
SIR LOMER GOUIN, Minister of Justice. 
MAJOR-GEN. HON. 8. C. MEWBURN, K.C., 
Hamilton, Ont. 
VINCENT MASSEY, Toronto, Ont. * 
LOUIS LA COURSE LANG, Kitch@er. 


OFFICERS 
J. F. HONSBERGER, M.D., and J. M. LIVING- 
STON, M.D., Medi 


M. 


HUME CRONYN. President, 
R. 0. McCULLOCH, lst V: 
‘ KERR FISKEN, 2nd Vice-President, Toronto. 
: M. BOWMAN, Chairman of the Executive, 
Southampton, Ont. 
Kitchener. 


RUBY, General Manager. 
W. H. SOMERVILLE, A.LA., Assistant Gen- 


, eral Manager. 
i} H. M. COOK, A.LA., F.A.8., Secretary. 
A. E. PEQUEGNAT, A.LA., F.A.8, . Comp- 


SIMS, BRAY & McINTOSH, Solicitors. : 
Business in force $250,000,000, 
Head Office — — — Waterloo, Ontario. 


The Independent Order of Foresters 


Organized 1874 ‘ 
TOTAL BENEFITS 
Paid to Members and their Beneficiaries 
$80,000,000.00 
Policies Issued from $500 to $5,000 


G. E. BAILEY . W. H. HUNTER G. R. COTTRELLE 
Secretary President Treasurer 


| Assets $53,605,630.49. 


Important Announcement 


The Board of Directors of the 


| Northern Life Assurance 
Company of Canada 


Announces the election of the following experienced 
Insurance men as Directors of the Company: 


HON. MANNING W. DOHERTY - Toronto, Ont. 
S.C.TWEED - - - - Waterloo, Ont. 
SENATOR H.W. LAIRD - . Regina, Sask. 


The new Directors are all recognized as capable Insur- 
ance Officials, being connected with a number of Canada’s 
substantial Insurance Institutions. 


_ Hon. M. W. Doherty is Vice-President of The Re- 
insurance Company of Canada and a Director of. the 
Ontario Equitable Life. : 


Mr. S. C. Tweed is the President and Managing- 
Director of the Ontario Equitable Life and Vice-President 
of the Merchants Casualty Company and in addition Will. 
now have the active direction of the business of the 
Northern Life. 


Senator H. W. Laird of Regina is Vice-President of 
ee Equitable Life and The Reinsurance Company 
‘ of Canada. 


} > All questions regarding the control of the Company 
and all rumors regarding the proposed sale of the Com- 
pany, or its merger with any other Company may be 
finally dismissed. 


~ : 


| The Northern Life Assurance Company of Canada 


Hon. M. W. Doherty, President S. C. Tweed, Managing-Director 


HEAD OFFICE LONDON, ONT. 


The Canadian Order of Chosen Friends 


A Government endorsed twenty-year paid- The best sick and funeral benefits. Double 
up plan. sick benefits, by paying double rates, 


Whole ly life i oie, An up-to-date child insurance department. 
fami nsurance, Further particulars gladly furnished b 

ment standard rates. corresponding with : 
WM. BENSON, 


Posie’ W. F. CAMPBELL, 
Ta! Councilor, 
581 Bt. we. Grand Organizer, 

Toronto, Ont. 


Hamilton, Ont. 


WT. F. MONTAGUE, 


Grand Recorder-Treasurer, 
- rawer, No. 349, 


Hamilton. 


A BRITISH COMPANY 
UNION INSURANCE SOCIETY OF CANTON 
TED 


ESTABLISHED 1835 


Automobile - Marine Insurance 
TOTAL ASSETS OVER $40,000,000.00, 


Head Office for Canada - 36 Toronto St., Toronto 
C. R. DRAYTON, Manager for Canada 


Fire - 


} 
‘e 


To be somewhere in Florida, where the sun is always shin- 


ing where the golden oranges hang in clusters on the trees, the 
© palms stir gently to the warm balmy breezes and “Where the 


sweet Magnolia blooms” is the thought in the minds of h 
E dreds of Canadians every winter. eae 


3 This year there will be the usual exodu i 
| s of Canadians to 
| the south. When Canadians at home are skating and skiing, 


: SOMEWHERE IN FLORIDA 


THE FINANCIAL POST 


CIVIC AND 


ASK GOVERNMENT 
TO RECOUP BOATS 
FOR HIGH RATES 


British Underwriters Ask 
This Rather Than Cana- 
dian Gov’t Insurance 


From Our Own Correspondent. 

MONTREAL.—British marine un- 
derwriters and shippers are following 
closely the controversy between the 
Canadian government and British in- 
surance firms on the rates for insur- 
ing boats on the St. Lawrence route. 
Aamittedly, discriminatory rates are 
in torce on this route, the under- 
writers justifying them on the ground 
that the risks are higher than in or- 
dinary traffic. Fortunately for their 
side of the argument, there was a 
nasty grounding in the St. Lawrence 
the other week that added strength to 
their case. 

On the other hand, the Canadian 
government, through Deputy Minister 
of Marine Alex. Johnson, has declared 
its intention of embarking on a 
scheme of state-owned insurance if 
the discriminatory rates are not re- 
moved. Mr. Johnson said the other 
day: 

“We are not prepared to permit this 
to continue any longer. We had hoped 
that'in view of the great improvements 
in Canadian channels, the underwriters 
themselves would recognize the justice 
of removing discrimination, but, failing 
this, we must take such action as will 
make unnecessary a payment of extra 
premiums for ships desiring to trade 
with. Canadian ports.” 

The objectionable clause in the in- 
surance policies is what is known as 
the British North American warranty. 
in order that shipowners may have 
the benefit of the lowest rates of in- 
surance, it has long been customary 
to provide, by means of clauses at- 
tached to the ordinary hull policies, 
that, unless special arrangements are 
made, ships shall not be covered if 
employed in certain named routes. 
The ports on the Atlantic coast of 
North America, “except Halifax, 
Louisburg, and Sydney for the pur- 
pose of coaling,” are included in the 
trades regarded as being in a special 
class, but the vessels can always be 
insured when so engaged for an ad- 
ditional premium. Since October of 
last year, the additional rate for a 
single voyage during the summer 
months was reduced from 15s. to 10s. 
per cent., and for a winter voyage 
trom 25s. to 20s. per cent. In making 
these reductions, underwriters took 
into account. the improvements in the 
aids to navigation which they gladly 
recognize the Canadian government 
has effected in recent years. Much 
monéy has been spent by the Can- 
adian authorities in facilitating and 
rendering safer navigation in the Gulf 
of St. Lawrence and the St. Lawrence 
River, but underwriters in this coun- 
try have not been prepared to admit 
that navigation to and from the St. 
Lawrence ports could be regarded as 
favorably as navigation to and from 
ports in lower latitudes, and there is 
no doubt that a great deal of support 
for that attitude would be forthcom- 
ing from those who have had prac- 
tical experience of the routes. 

The Underwriters’ Attitude 


The underwriters’ attitude has been 
concisely expressed by the London 
Times, whose city editor the other 
day said: 

“Great credit is due to the seamen 
who are responsible for the successful 
navigation of the regular liners in the 
British North American route, for, at 
times, atmospheric conditions have to be 
contended with which must involve them 
in serious strain. But liners regularly 
employed in the route which are spec- 
ially officered and manned for the pur- 
pose, and are fitted with all the most 
efficient devices for gnsuring safety, 
are probably better equipped for the 
work than the ordinary cargo steamers 
which are traded in all parts of the 
world, and it is these latter ships which 
underwriters have mainly in mind when 
requiring British North American voy- 
ages to be especially rated. It is their 
experience and knowledge of the trade, 
which tell them that special rates are 
needed, for their inclination would 
naturally be to give all possible en- 
couragement to Canadian commerce. 

“It seems extremely doubtful if un- 
derwriters, after making all possible al- 
lowances for improvements of the route, 
a best intentions of promoting 

tish commerce, would see their way 
to remove discrimination. Any scheme 
of Canadian Government insurance 
would be complicated by the fact that 
the large number of steamers owned in 
the United Kingdom and by foreign 
countries which trade with Canada 
would already be insured either in this 
country or on the Continent, Perhaps 
if the Canadian Government wished to 
act, the possibility might be considered 
of recouping shipowners for any ad- 
ditional rates of premium that exper- 
ience and knowledge showed were justi- 
fied for the route.” 


GRAHAM WITH LONDON LIFE 


It is announced that J. H. Castle 
Graham, who resigned as general sec- 
retary-treasurer of the Life Under- 
writers’ Association of Canada, and man- 
aging editor of the Life Underwriters’ 
News in July last, is joining the staff 
of the London Life Insurance Co., of 
London, Canada, as Director of Field 
Service, 

Immediately following his graduation 
from McMaster University, in 1915, Mr. 
Granam received the appointment of 
corresponding secretary of the Life 
Underwriters’ Association of Canada, 
and the following year became general 
secretary and editor of the Life Under- 
writers’ News. Since the Canadian life 
insurance companies adopted, in 1921, 
their program of institutional advertis- 
ing, Mr. Graham has been intimately 
associated with the planning and work- 


. 


N.B. Life Underwriters 
Elect 1924 Officers 


ST. JOHN.—The annual convention 
of the New Brunswick branch of the 
Life Underwriters of Canada was held 
recently in St. John, N, B. The elec- 
tion ot officers resulted as follows: 
President, -M. L. McPhail, of the Ilm- 
perial Lite Assurance Company; vice- 
president, J. J. Murray, of the Domin- 
ison Lite Assurance Company; secre- 
tary-treasurer, C. M. Merritt, of the 
Great West Life Assurance Company. 
Aaditional members ‘of the executive: 
Kobert Reid, of the Northern Life As- 
surance Company; J. W. McCarthy, ot 
tne London Life Assurance Company; 
J. W. V. Lawler, of the New York 
Life Assurance Company; F. W. Gir- 
van, of the North British and Mer- 
cantile Life Assurance Company; 
Spencer Gale, of the Metropolitan 
lite Assurance Company. The retir- 
ing president, R. C. Cruikshank, al- 
ludeda to the closing year as the most 
successful in the annals of the organ- 
ization, 


THREE DIRECTORS 
ELECTED TO BOARD 
OF NORTHERN LIFE 


Statement That Question of 
Control is Settled; No 
Amalgamation 


Following a meeting of the board 
of directors of the Northern Life As- 
surance Company at London, Ont., ou. 
Monday, it was announced that Hon. 
Manning W. Doherty of Toronto, S. 
C, ‘tweed of Waterloo, and Senator H. 
W. Laird of Regina, have been elected 
to tne board. 

Some time ago it became known 
that a battle for control of the com- 
pany was being waged between the 
Yurdom family and kK. C. MacKnight 
former general manager, and others. 
An attempt was made to sell contro: 
to the Sun Lite Assurance Co. oi 
Montreal, but this proposal fell 
through, partly owing to the refusa: 
of the finance minister to sanction 
the amalgamation. Following this, 
Mr. Macknight was retired from the 
management, The situation was com 
plicated by the interlocking of th: 
company’s affairs with those of the 
Dominion Savings and Investment So- 
ciety. 

‘kne announcement indicated that 


PROVINCIAL FINANCE/ 


SUPERINTENDENT’S 
REPORT INDICATES 
LOWER DEATH RATE 


Increase in 1917 Followed by 
. Steady Reduction Each 
Year 


The report of the Dominion Super- 
intendent of Insurance for 1922 gives 
some interesting intormation on the 
death rate in Canada. The death rate 
among insured lives has fallen over 
forty per cent. in the last five years. 
In 1917 the rate was 11.1, while for 
1922 it was only 6.7. The first year 
atter 1917 showed a rise to 14.1 pez 
cent., but since that date the reuuc- 
tion has been steady. ‘lhe death rate 
last year was the same as in 1921. 

The total number of policies ex- 
posed to risk of termination by death 
auring the year was 4,208,163. ‘Lhis 
was aivided as follows: Active com- 
panies, ordinary, 1,389,146 carried, 
and 7,833 terminated by death; active 
companies, industrial, 2,644,914 car- 
ried, 18,108 terminated by aeath; as- 
sessment and fraternal societies, 232,- 
534 carried, 2,589 terminated; non- 
active and retired companies, 1,589 car- 
ried, 79 terminated. The rates of 
termination given are: ordinary com- 
panies, 5.6; industrial companies, 6.9; 
assessment and _ fraternal societies, 
11.1; and retired companies, 49.7. 

The report shows that Canadian 
companies wrote 146,703 ordinary 
poiicies, representing a total value of 
3345,000,00U during the year; Britisn 
companies 7,774, representing $15;- 
000,000; and foreign companies, 53,- 
QUO policies, representing $110,000,- 
000. The total amount of new insur- 
ance of this class written during the 
year was $471,000,000. Canadian 
companies wrote 653,000 industrial 
policies, representing $18,000,000 dur- 
ing the year; British companies 5l,- 
QU, representing $9,000,00U, and for- 
eign companies, 380,000, representing 
$66,000,000, 


SALES OF INSURANCE 
IN OCTOBER INCREASE 


Experience of Companies in 
1923 Vary; Lapses Con- 
tinue Heavy 


Sales of ordinary life insurance in 


the question of control of the company | Canada during October of this year 
has been definitely settled, but this is| were 25 per cent. greater than during 
aenied by R. C. MacKnight, in a sub-| October, 1922, according to reports is- 
sequent statement, in which he says:|®ued by the Life Insurance Sales Re- 

“When the matter of control of the|search Bureau. These figures are 
company first became a vital question|based upon reports from companies 
the late T. H. Purdom and associates | having in force approximately 85 per 
issued a block of 830 shares of treasury|cent, of the outstanding legal reserve 


stock to S. C. Tweed and released to 
himself a block of approximately 1,300 
shares turned back to the company by 
original subscribers for the purpose of 
maintaining - control. 

“On October 15 an injunction order 
was granted by Justice Middleton re- 
straining against any action relative to 


ordinary business in the .provinces. 
For the first ten months of this year 
the total sales of ordinary life insur- 
ance were $289,013,000, as compared 
to $253,111,000 last year, an increase 
of 14 per cent. Every province showed 
an increase for the first ten months 


these snares until the legality of these| except Alberta, which was 5 per cent. 
stock issues has been decided. Owing|below last year. During October 
to the death of Mr. T. H. Purdom, K.C.,|every province showed an increase in 
the securing of evidence and necessary|their sales except Prince Edward Is- 


legal action has been delayed. There- 
fore, it is entirely incorrect to say that 

control of the company has been 
settled until the legal position of these 
shares has been determined.” 

The Northern Life was incorpor- 
ated in 1894 and commenced business 
with a Dominion license in 1897. At 
the close of 1921 it had assets of $4,- 
170,132, and a surplus to policyhold- 
ers (including paid up capital stock) 
of $497,969. It had $26,391,890 of in- 
surance in force on the same date. 

The announcement indicates that 
no amalgamation with any other com- 
pany is contemplated. As the new di- 
rectors are closely identified with the 
Ontario Equitable Life at Waterloo, 
an amalgamation of the two was 
thought profitable by some. It is 
pointed out that the Ontario Equit- 
able has an Ontario charter, whereas 
the charter of the Northern Life is a 
Dominion one. 

Hon. M. W. Doherty, who has been 
elected president of the company, is 
vice-president of the Reinsurance 
nen of Canada and a director of 
the Ontario Equitable Life. He was 
formerly minister of agriculture in 
the Ontario government. 

S. C. Tweed, who has _ been ap- 
pointed managing director of the com- 
pany, is also 
director of the Ontario 
Life and vice-president of the Mer- 
chants Casualty Company. 

Senator H. W j 


resident and managing| were $188,486,390, 


- Laird is vice-presi- 


land, which exactly equalled last year. 

October was a good month with 
most companies, but some have not 
found November so favorable. The 
increases vary widely with the com- 
panies considered. In one case, 90 
more applications were received up 
to the end of October than were re- 
ceived throughout the whole of 1922. 
In some cases the increases over last 
year’s business are almost negligible. 

Canadian companies operating in 
other countries report a substantial 
increase in foreign countries. 

In spite of increases in new busi- 
ness, many companies report a larger 
number of lapses. This is disturbing 
as many had hoped that the number 
of lapses would be reduced. Officials 
state that the effects of the Western 
wheat crop cannot yet be seen in this 
respect, but they hope to secure many 
revivals of lapsed policies after the 
turn of the year. 


Assets of Sun Life 
Show Wide Diversity 


5 According to a special report now 
issued, the total ledger assets of the 
Sun Life Assurance Co., on Oct. 31, 
these being the 


Equitable} largest of any Canadian company. 


An analysis of the investments 
making up this large sum reveals how 
diversified. are the holdings of this 


dent of the Ontario Equitable Life]and other similar companies, and the 


and the Reinsurance Company of Can- 


ada. 


Lloyd’s Has Over 1,400 


Agents All Over World 


part they play in financing the coun- 
try’s development. The largest group 
consists of government bonds, total- 
ling $45,963,297, or 24.4 per cent. of 
the whole. Investmént in public util- 
ity securities accounts for 17.5 per 


Statements that Lloyd’s of London|cent. of the assets, the amount so in- 


is quoting rates of 100 to 9 against | vested being $33,079,210. 


Of this. 


the chance of Henry Ford’s being | $26,435,323 was in bonds. 


elected president of the United States, 


The third group represents a new 


calls attention to the great insurance | tendency and indicates the increased 


exchange to which people often refer | difficulties 


of many policyholders 


—but about which they know very | since business slowed up in 1920. This 


little. 


is policy loans, amounting to $23,- 


It is, of course, a commonplace that 936,491, or 12.7 per cent. of the whole. 
Lloyd’s will insure one against almost | Over 12 per cent. ($23,620,566) is in- 


any contingency—Lloyd’s position be- 


vested in the bonds, preferred and 


ing determined by the application of | common stocks of industrial compan- 


the exact rules of actuarial science— 
particularly in the field of marine in- 


Surance, 


The fact is, however, that Lloyd’s, 
as Lloyd’s, does not insure. It is sim- 


ies, bonds accounting for $17,157,938. 
The next group of $20,740,359, or 11 
per cent., consists entirely of muni- 
cipal bonds, while first mortgages on 
real estate total $15,285,624, or 8.1 


ply a great regulatory corporation. | per cent. 


Connected with it are over a thousand| These make up over 86 per cent. 
underwriting members, nearly a hun-|0f the assets, The remaining 14 per 
dred non-underwriting members, and|cent. is made up of the securities of 


. those in the south will be surf-bathing, sun-bathing on the warm 
y Sands, deep-sea fishing, golfing, etc. 
y When making atrangements for the tri 
y | é p south, consult any 
y agent of the Canadian National Railways for particulars of ser-|, In his new position Mr, Graham will “atti 
handle the London Life’s educational | Premium income of Lloyd’s under- 


# vice. Winter touri 
1 tourist fares are now in effect, valid to return UP | course and in other ways assist in the} Writers was over £30,000,000 sterling. 


to June 15th, and good for stopover at all important points Se, OM OeITe here citar entine [st which more than $16,000,000- was 
. an effective agency organization. derived from marine underwriting. 


ing out of the details of that extensive|several hundred subscribers and as-|tailway, navigation, teleph 

oa ‘ s- ’ phone and 
publicity scheme. A frequent contribu-} sociates. The organization has 1,400] cable compani Ss, real estate bonds, 
fh heen ee “a ae le agents and sub-agents in all the ship-| bank and trust company stocks, real 
ce sete ee ping centres of the world, estate and cash balances. 

In a recent year the combined 


_New York fair price zoal committee 
fixes $14.25 a ton for domestic sizes in 
Manhattan, $14.50 to $15 in Brooklyn, 
and $15.50 in Richmond. 


November 30, 1923 


ee 


FREDERICK M. MOFFAT 


Trustee in Bankruptcy 


LIQUIDATIONS 
COLLECTIONS 


OSCAR HUDSON & COMPANY 


Toronto London Hamilton Montreal 
St. John, N.B. Winnipeg Vancouver 


FIRE AUTOMOBILE MARINE 


British America Assurance Co, 
(Incorporated 1833) 


British Empire Underwviters 
Agency 

St. Lawrence Underwriters 
Agency 


Western Assurance Company 
(Incorporated 1851) 


Head Offices: 22 Wellington St., 
East, Toronto 


INLAND TRANSPORTATION 
RIOTS and STRIKES EXPLOSION 


THE 


‘CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Adelaide St. W. 


W.H. George, Superintendent of Agencies 


When selecting a Trust Company as an 
Executor choose one whose fixed policy 
is to give 


Financial Assistance 


to Estates being administered by it 


PAID UP CAPITAL 
AND RESERVE $1,240,000 


The Imperial Canadian 
Trust Co. 


Executor, sme: Assignee, Trustee, 
‘te. ‘ 


Head Office, Winnipeg. 


Branches: Saskatoon, Regina, Edmon 
Calgary, Vancouver and Victoria. 


USE TIGER LEAK PROOF 
WOVEN CORD TIRES 


Guaranteed for one year. Prices and par 
ticulars forwarded to you b: 


Tiger Tire & Rubber Co. Ltd. 


42-44 Adelaide St. W., Toronto. 


Wheni Réemitting 
BUY 


CANADIAN NATIONAL 
EXPRESS 
MONEY ORDERS 


THE 


ROYAL TRUST 


EXECUTORS 


AND 


TRUSTEES 


POE V a Le 
Stale 


The most reliable 
spring-driven stamp on 
the market, Sets dates 
automatically. Prevents 


We also make automatic attendance registers, 
electric time systems, etc. Write for folder. 


International Business Machines Co. 
Limited, 
300 CAMPBELL AVE., TORONTO, ONT. 


Satisfactory Service Guaranteed” 


PRUDENTIAL 
TRUST COMPANY 


LIMITED 


Trustees, Execators, 
Administrators, 
Real Estate and Insurance, 
Safety Deposit Vaults. 


B. HAL. BROWN, 
President and General Manager. 


HEAD OFFICE 
PRUDENTIAL TRUST BLDG.. 
Montreal. : 


Branches throughout Canada and in 
London, Eng. 


WILL SELL 


ONE HUNDRED SHARES 


Empire Life'Insurance Co. Stock 


$27.50 PER SHARE 
A.R. PORTER, 60 Front St. W., Toronto 


Sinclair Crude Oil Producing Co. will 
increase its capital stock from $50,000,- 
000 to $65,000,000, according to reports 
from Dover, Del. 


November 30, 1923 


| Profitable 


and Secure 


Even one who is said, to have “a genius 
for finance” will sometimes shoot wide 
of the mark in speculative judgment; 
but there is no element of uncertainty at- 
tached to a Great-West Life policy. 


THE 'GREAT-WEST LIFE 
ASSURANCE COMPANY 
HEAD OFFICE .- 7 WINNIPEG 


- Dominion Textile Compan 


LIMITED 


Manufacturers of 


COTTON FABRIC 


TORONTO 


ex 


Gi 


>) 2 SS 


“There's something about it youll like 


“THE NATIONAL WAY” TO THE NATIC 


CAPITAL 


Trains at convenient hours, unexcelled dining car 
trains operated on time, and fine steel equipment, in¢ 
club-compartment and standard sleeping cars on night 
and dining and parlor cars on day trains, are features t 
vite public patronage to “The National Way” between | 
and Ottawa. “The Capital City” leaves Toronto at 12. 
(noon) daily, except Sunday, arriving at Ottawa at 7. 
The night “Ottawa Express” leaves Toronto at 11.10 p.m 
arriving at Ottawa at 7.45 a.m. For tickets and furthe 


mation apply to any Canadian National Ticket Agent. 


IT HAS ADVANTAG 


Use Canadian National Railways to Detroit and Chicg 

is the great international double track route between C 
Points and Detroit also Chicago where connection is 
all Western States points and California. It is the route 
International Limited,” popularly known as the t 
superior- service. High-class, modern equipment, i 
Compartment-Drawing Room Sleeping Cars and Obse 
Library Sleeping Cars makes travelling a pleasure by “ 
tional Way.” Get full information and reservations f 
Canadian National Railway Agent. 
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STRESS REDUCTION 
OF EXPENSES NOT 
INCIDENCE OF TAX 


Manufacturers Hear Taxa- 
tion Authorities on Solu- 
tion of Difficulties 


The amount of taxes and the ex- 
penditures making them necessary, 
were emphasized as the outstanding 
consideration in the present taxation 
difficulties by speakers at the meet- 
ing of the Ontario Division of the 
Canadian Manufacturers’ Association 
in Toronto this week. Dr. Horace L. 
Brittain, director of the Citizens’ Re- 
search Institute, pointed out that the 
only reason for a tax is that a service 
can be given best to citizens in com- 
mon by a government. Much of the 
current publicity on taxes, he main- 
tained, dealt with the incidence of 
the tax, the kind of a tax, etc., in- 
stead of the more important aspect 
of how to reduce the. amount levied. 

The speaker named three essential 
elements which are served—property, 
business, and persons—and declare 
that the ability to pay rather than 
the service received should be the 
basis of taxation. He alluded to the 
failure in the past of attempts to tax 
personal property but expressed it as 
his opinion that income taxes are here 
to stay, for a time at least. Here he 
put forward a suggestion to effect 
economy either by making the infor- 
mation of one government, say the 
Dominion, available for the others in 
collecting the tax, or by collecting 
one ‘tax and dividing it among the 
governments according to a pre- 
arranged plan. 

He concluded his address with a 
plea for direct taxes because they 
interest citizens in the expenditures 
of a government and tend to enforce 
more rigid economy. 

The same emphasis was placed on 
the fact that municipalities have 
created debts and must pay them, by 
James C. Forman, assessment com- 
missioner of Toronto. 

In considering the income tax Mr. 
Forman favored the collection of the 
tax on dividends of companies which 
pay a business profits tax. This was 

objected to by several of those present 
as it was advanced that this double 
taxation is making it unnecessarily 
difficult to raise money by means of 
preferred stocks, etc. 

Mr. Forman regards the real 
estate situation with some misgiv- 
ings. He maintains that many pur- 
ee a> “ be’ able to any 

perty brought at present hig 
an He alluded to the water in 
pocmmene prices—second mortgages— 

y which builders have disposed of 
properties, with the result that many 
present owners will be forced to 
throw the property on the market and 
lose their equity. 

Geo. H. Ross, Finance Commis- 
sioner of Toronto, lamented the 
growth of public debts. He pointed 
out that, while the cost of adminis- 
tration is reducing in proportion to 
population in many cases, the debt 
charges are the heavy burdens. Con- 
sequently efforts are being made to 
reduce outstanding debts, one factor 
being the issuing of serial bonds, so 
that they must be paid off promptly 
year by year. 


‘Higher Prices for Pig 
Iron Now Reported 


It will be remembered that manu- 
facturers of pig iron, under pressure 
from the United States, and particu- 
larly the Buffalo district, reduced 
their prices on all grades of pig iron 
$1.25 per gross ton on the 16th of 
the month. This made the price on 
Nov. 1 foundry and malleable besse- 
mer $28.95, at Montreal and $27.05 
at Toronto. 

The result of this reduction, says 
Canadian Machinery, was extensive 
purchases by large users, for delivery 
over the balance of this year, and the 
first quarter of 1924, but small users 
have not entered the market to any 
considerable extent, preferring to con- 
tinue their policy of buying from 
hand to mouth. 

The buying movement induced by 
the reduction brought a consequent 
stiffening of prices, and on Saturday 
an advance of $1.10 on all grades 
was announced. This brought the 
price on No, 1 at Montreal to $30.05, 
and at Toronto, to $28.15. 


HEAVY TAXATION 
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IMPERIAL BANK 


What Happened to Valuable 
| Subsidiaries of Tram Power? 


From Our Own Correspondent. 
MONTREAL. — President E.. A. company it at one time owned in its 
Robert and his group in control of | entirety.” The statement also refers 


to the fact that Canadian Light and 
Montreal Tramways and Power Com- Power’: Company. has gone to the 


pany drew first blood in the fight for | Montreal Public Service Corporation 
control of the company when they got | and also the Central Heat, Light and 
the notice of the annual meeting and | Power Company, and adds: “It would 
proxies in their favor before the | appear from these facts that, with the 
shareholders without letting the op- | exception of our Montreal Tramways 
position know what was going on. The | shareholdings, the revenue-producing 
meeting is called for Dec. 20. But the | portions of our consolidated system 
opposition to the present directorate, Save been systematically disposed of 
led by T. Kelly Dickinson, has rolled | to a company of which our company 
up its shirtsleeves and is in the fight | has but a nominal 4 per cent. share 
to the finish. A lengthy review of the | capital interest and of which our 
company’s history, pointing out the| president is the chief executive 
objectionable features of its manage- | officer.” 
ment, went out to the shareholders Regarding the Montreal Hydro- 
this week from Mr. Dickinson and | Electric Company, which Mr. Robert 
other members of the shareholders’ | called a potential power development 
protective committee. It is quite | which he was holding in reserve for 
likely that meetings of the. share-| Tram Power, the statement laments 
holders will be held before the annual | the fact that, while over $93,000 in- 
special general meeting toward the} terest has been paid on its bonds, 
end of December. nothing is being done to develop the 
The statement that went to share-| property, although President Robert 
holders this week from the opposition |is busy working on plans to ee 
group takes strong objection to the | sites personally controlled by him an 
manner in which the Tram Power |in which Tram Power has no interest. 
Company lost its most valuable sub- | One of these is the Carillon develop- 
sidiaries. Tram Power owned 100 per | ment, concerning which “the share- 
cent. of the predecessor of Montreal | holders’ committee fail to see in what 
Public Service ‘Corporation. Now it | manner such development will benefit 
owns but 4 per cent. Says the state-/Tram Power. The Carillon develop- 
ment: “It would seem that our com- | ment is a personal proposition of the 
pany should have retained under any | president of our company, and our 
conceivable adverse circumstances of |company has no financial interest 
financing, at least 51 per cent. of the | whatever in this company.” 


TRADE INCREASE FARMERS LOST IN 
OVER $350,000,000 RETAIL BUSINESS 


Remarkable Growth of Ex-|Paid up Capital of $875,000 
ports Indicated in Report Has Been Now Reduced 
For Past Year to Only $269,000 


From Our Own Correspondent. Advance reports of losses sustained 

OTTAWA.—An increase of over |by the U.F.O. Co-operative Company 
three hundred million dollars in the |through the closing out of some 35 
total of Canadian trade in the 12|stores at different points in Ontario 
months ended October 31, last, as|and the warehouses at Guelph and 
compared with the previous 12-month | Smiths Falls, are confirmed in the 
period, is shown in the monthly sum- | statement which has been sent to the 
mary issued by the Dominion Bureau | shareholders. The drastic steps taken 
of Statistics. to get the company out of the mer- 

For the 12 months which ended |chandising business resulted in a net 
October 31 last the total of Canadian |loss of $161,146 for the year. This, 
exports and imports was $1,920,721,- | combined with previous losses, has re- 
554, while in the period ended October | sulted in the paid-up capital of $875,- 
31, 1922, they amounted to $1,569,- | 107 being reduced to $269,140, 
401,350. The increase’ therefore The company is continuing live- 
amounted to $351,320,204. Total im- | stock, creameries, and other branches, 
ports during.the period just ended |which have been carried on with a 
were $912,459,278, of which goods|certain amount of success, and the 
to the value of $601,897,461 paid|directors state that while the com- 
duty and $310,561,817 entered| pany has lost money it is now in a 
Canada free. In the previous 12-|liquid position with ample capital to 
month period the total imports|carry on. The opinion is expressed 
amounted to $740,261,771 divided into] that if the business had been operated 
$497,716,089 dutiable and $242,545,-|during the past twelve months on the 
662 free. lines proposed for next year the com- 

Exports of Canadian commodities | pany would have earned a substantial 
during the 12 months ended October | profit. 
31 last amounted to $994,436,069. In| “It was realized too late that the 
addition to this foreign goods to the | retail store venture was a huge mis- 
value of $13,826,207 were exported |take,” says the report of Secretary 
from Canada, making a grand total | Morrison, “but it serves no purpose 
of $1,008,262,276. The total value of |to bemoan this fact, nor have we 
exports in the period ended October |space to discuss the causes which 
81, 1922, was $829,139,579, of which | have made co-operative retail stores 
$815,530,510 was Canadian and $13,-|a comparative failure all over the 
609,069 foreign. North American continent.” 


Oppose the Export 
of Christmas Trees 


From Our Own Correspondent. 
MONTREAL.—Citizens along the 


dian-American border are not 

speak of, Ottawa reports an increase |""" : ; 
of over $350,000,000 in trade for the |‘@Kin& a8 much interest in the pos- 
year ending with October, immigra- |“ sae i an ae wx -gpeiar Bg 
tion figures show a larger influx, the | W904, 38 . ws ques ro 0 : a ome 
investment markets evidence more portation of Christmas trees. In Ver- 
confidence in the future and this is mont and _— and other states it 
also indicated in a stronger market |'* against the law to - down _— 
for pig iron. But these things do Curist trees. To = the demand for 
not entirely dispel the feeling of de- Cc ~~ trees it - become —— 
pression which the taxation situation |@"y, t0 cut down the young grow 
has created. in Canada. Gangs of men cross the 

It was made clear at the C. M. A. | border every year about this time and 
conference that business cannot get |CUt down thousands of young spruce 
capital under prevailing conditions | ‘Tees, Which they send to the States. 
and expansion is thereby discouraged. |AS Many as eight car loads of trees 
The success of the recent federal loan | have passed through Magog in one 
reflects this situation and is anything | 94Y. “ 
but encouraging in relation to indus-|, The trees have an average life of 
trial prosperity. In the United States |from five to ten years, although in 
the Mellon tax reduction proposals |™a@ny, cases the cutters trim a small 
are based on the conclusion that the| trip from the top of an older spruce. 
supertaxes have had the effect of de-|1n the one case potential pulpwood is 
feating their own end as revenue |robbed of its future; in the other, a 
producers, It is recognized that a| full-grown tree is damaged in such a 
reduction of smaller taxes only would|W4y that its growth is impaired. 


THE DEPRESSING 
BUSINESS FACTOR 


(Continued from page 1) 
keted, there is no unemployment to Cc 
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OF CANADA 


FORTY-NINTH ANNUAL MEETING OF SHAREHOLDERS 


The Annual General Meeting of the a Bank of Canada was held at 


the Head Office in Toronto on Wednesday, 28th of November, 1923, 


The Directors’ Report and Statement of Affairs of the Bank for the year 


ending 31st of October, 1923, were presented as follows: 


THE REPORT 


The Directors have pleasure in presenting to the Shareholders the Forty-ninth Annual 
Report and Balance Sheet of the Affairs of the Bank as on 81st October, 1923, together with 
Statement of Profit and Loss Account for the year ended on that date. 

The balance at credit of Profit and Loss Account brought forward from 
last year was 

The net profits for the year ended 31st October, 1923, after deducting 
charges of management, Auditors’ Fees and interest due depositors, and 
after making provision for bad and doubtful debts and for rebate on bills 
WHGOE: GIMGDUDE 5c oes ceivicwascccctoscesetctbus et ceincssenetee ec cccccccece 
To which has been added surplus from realization of real estate ......... 


$1,006,931.83 


1,141,600.40 
338,801.47 


Making a total at credit of Profit and Loss Account of ....ss:0e tiie Weseeeee $2,487,333.20 


This amount has been apportioned as follows;— 
Dividends at the rate of 12% per annum feoeeeevign0ssoe@oeseseeee 
POGUE: OF 19) 208 TNO SORE 6 io ches cakes cine vouctcunge peuehon esiceve 
— Contributions to Officers’ and Employees’ Pension and Guarantee 

PE gt das Cae Gen Gain 08 bane Peicccicecccesesucdes Recccccccces 
Dominion Government Taxes Coe eee ere cece e cee seccesccceecs 
Reserved for Bank Premises ceeccccceces 
Reserved for Contingencies ...........66. eeeees Cocceseccvecessoos ee cee or 
Balance of Account carried forward .........-eeee0. © 00 omc cmc cccvecccce 


$840,000.00 
70,000.00 


42,500.00 
151,000.00 
- 100,000.00 
250,000.00 
1,033,833.20 


$2,487,333.20 
It has not been considered advisable, owing to the generally disturbed condition of 
business, to open any new branches during the year, but a number of new points where 
rospects seem attractive are now under consideration. The following branches and sub- 
ranches which had proved unprofitable have been elosed;—Glen Morris, Hilton Beach, 
Smooth Rock Falls, Tottenham and Waldemar, all in the Province of Ontario; Harding, 
Manitoba; Foam Lake and Krydor, Saskatchewan; Dorenlee, Greencourt, Lousana, Peace 
River, Spirit River and Whitecourt in the Province of Alberta. 


Your Directors regret that on account of the state of his health, Dr. Merritt is at 

_— unable to attend to the active duties attaching to the Vice-Presidency. The 

ard has therefore“deemed it advisable to appoint an additional Vice-President, and 
Sir James Woods has kindly consented to serve in that capacity. 


During the year the decennial revision of the Bank Act was undertaken by 
Parliament and a number of important changes designed primarily to protect alike the 
interests of Shareholders and Depositors have been made in the <Aet. 


All banehes and the various Departments of the Head Office have been carefully 
inspected in accordance with the Bank’s invariable custom. The Auditors appointed by 
you at the last meeting have also made their examinations as required by the Bank 
Act and their report and éertifieate is attached to the Balance Sheet. Owing to changes 
in the Act necessitating the appointment of members of separate firms and prohibiting 
the appointment of an Auditor who may undertake any other work on behalf of the 
Bank, Messrs. Clarkson and Dilworth have intimated their intention not to seek re-election. 
It therefore becomes necessary for you to appoint others. 


The Directors have again pleasure in bearing testimony to the care and zeal with 
which the various officers of the Bank have discharged their respective duties during the 
past year. . 

All of which is respectfully submitted. PELEG HOWLAND, 


President. 


LIABILITIES 
yeonen:. of She: Bank: in: civeultiotiiv. casic,s icak oboe én Le $ 10,878,235.00 
Deposits not bearing interest ............0..0.ceeceeeese $ 18,552,059.26 
Deposits bearing interest, including interest accrued to date 

of Statement 70,890,691.14 
ae 3 89,442°750.40 
Balances due to other Banks in Canada 897,227.57 
Due to Banks and Banking Correspondents in the United 
Kingdom 
Due to Banks elsewhere than in Canada and the United 
Kingdom 


15,383.37 


1,212,122.76 
418,406.79 


POCar Listilties, £6: ‘Cie. Pweg i vciccviccvine Ged iscn'sonsnnkiecsat ee $102,864,125.89 

Capital Stock paid in 7,000,000 00 ; 

Reserve Fund Aecount 7,500,000.00 

Dividend No. 133 (payable Ist November, 1923) for three 
months at the rate of 12% per annum 

Bonus of 1% payable 1st November, 1923 

Unelaimed Dividends 


210,000.00 
70,000.00 
2,596.25 
1,033,833.20 


——————_ 15,816,429.15 


$118,680,555.34 


nn ee 


1,983,096.64 
10,334 ,297.25 
79,951.66 > 

$ 12,397 ,345.55 
4,502,533.32 
332,995 45 
1,204,807.09 
6,708,683.48 
414,193.46 
636,197.61 


Current Coin held by the Bank 
Dominion Government Notes 


Deposit in the Central Gold Reserves 

Deposit with the Minister for the purposes of the Circulation Fund 

Notes of other Banks 

Cheques on other Banks 

Balances due by other Banks in Canada 

Due from Banks and Banking Correspondents in the United Kingdom 

Due from Banks and Banking Correspondents, elsewhere than in Canada and 


the United Kingdom 938,118,76 


7 27,134,874.61 

Dominion and Provincial Government Securities not exceed- Pe 
ing market value 

Canadian Municipal Securities and British, Foreign and 
Colonial Public Securities other than Canadian, not ex- 
ceeding market value 

Railway and other Bonds, Debentures and Stocks, not exceed- 
ing market value 


$ 12,037,282.58 


4,638,663.57 


458,629.69 
————————_ 17,134,575.84 


Loans to Provincial Governments 517,998.30 


2,543,140.49 
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WORLD OUTLOOK 
ON BUSINESS IS 
MORE PROMISING 


, t Feeling of Depression 
esti Prevails Throughout 
Canada 


EXPORTS ENDANGERED 


- Halifax Defeat Warns Govern- 


ment that Country is Dissatis- 
fied—May be a Blessing 
in Disguise 
he overwhelming defeat of the 
covernment candidate in the Halifax 
by-election is perhaps the outstanding 
development of the week at home. 
Sentimentally, the friends of the Gov- 
ernment will regret it; but by busi- 
ness men generally it cannot be re- 
garded as other than a good omen. 
It does not defeat the Government, 
put has served as a stern warning. 
It is evidence of dissatisfaction whic 
is already—only a few hours after the 
election—showing good results. There 
has been a growing dissatisfaction 
with the Government’s lack of con- 
structive work, its increasingly waste- 
ful expenditures and increasing taxa- 
tions. It was for these reasons that 
the country administered such a well- 
deserved defeat to the Conservatives. 
Mr. Fielding’s frank budget statement 
that taxation must be still further in- 
creased started a wave of discontent 
across the country which has been 
growing steadily, until to-day, when 
Canada has every reason to be optim- 
istic, there has perhaps never before 
been such a feeling of pessimism in 
business circles. Industrial. develop- 
ment is at a standstill because of 
heavy taxation and uncertainties as to 
the future; even the Christmas trade 
shows indications of this feeling, and 
thousands of our splendid young men, 
losing faith in the country, are cross- 
ing the border to greater opportun- 
ities, in a country whose government 
is ever alert to promote the interests 
of its business men. It is some sat 
faction to know that the Prime Minis- 
ter has aren = Soe < one 
ion; first, in getting action on the im- 
migration problem, and- wear the 
hint is given that taxation problems 
will receive immediate siting: im 
There is a growing inf 
tario and Quebec y, that 
income taxes should be dealt with by 
the provinces and municipalities only. 
The most discouraging development 
of the week is another manifestation 
of the feeling against Canadian prod- 
ucts in the Empire. A representative 
of a Canadian steel company oe 
to tender on a large West Ind 
Government contract through the 
Colony’s agents in London, but was 
told that, despite the proximity of 
Canada to the West Indies and the 
close preferential arrangements be- 
tween the two countries, tenders from 
Canada were being discouraged be- 
cause of the uncertainty regardi 
the ‘position of United States bra 
factories here. This. is another -o 
the unfortunate results of the Imper- 
ial Press Conference in Canada. The 
delegates from Britain and the 
various Colonies unfortunately de- 
veloped strong, antagonism to the 
Canadian paper makers. Viscount 
Burnham, of the London Telegraph, 
and P. D. Ross, of the Ottawa Journal, 
clearly foresaw this danger and 
strongly warned the paper makers 


and our own Department of Trade and 


Commerce, then under Sir George 
Foster, not to allow the Empire's 
journalists to leave Canada carrying 
with them the feelings expressed at 
the meeting. Unfortunately, the 
hints were neglected. The antagon- 
ism first showed in Australia. Aus- 
tralia refused to make a preferential 
treaty with Canada. The paper makers 


then tried to adjust matters when a 
very unpleasant scandal developed. 


Subscription, $5.00 


U.S. Unions an Aid 
to Canadian In 


Major Berry, president of on 
great printing trade unions in 
is hete this week recruiting C 
to join his union. 

International Unionism has : 
vantages to both employers 
ployees, but in a number of i 
it has constantly worked to th 
tage of the United States, and 
to the disadvantage of Canada, 
adian workers have pointed ou 
great unions are_ controlled 
men in the United States, and 
natural and quite justifiable t 
look after their own national 
first. They are doing a service 
country if they can, by tariffs a 
regulations, take work dway f 
ada, compel work for Canada 
as the United States to be done 
own country. Major Berry’s 
been singularly successful in 
spect. The printing trade u 
the United States have so ma 
their laws that British and 
writers must have their produc} 
the Canadian market printed 
United States. An investigat 
last year showed that over 3 
sons were working in the Uni 
in printing for use by the 
public. The result has been t 
dreds of our printers have 
the States where this work is. 

They have even gone furg 
brought United States union 
to bear at Ottawa to force th 
in the United States of books’ 
adian readers. 


U.S. ADMITS T 
CANADA GROV 
CHEAPER W 


Immigration ‘Official 
Use This as God 
Advertising 


From Our Own 

OTTAWA, — Immigration 
are rubbing their hands w 
faction over the evidence 
been given before the U. 
Commission showing that t 
producing wheat in Canada 
less than it isin the weste 
of the Union. They say it x 
best Canadian publicity that 
been put out, and at the 
on publicity held last wee 
decided to make good use o 


bear reproduction, the follov 
good examples: 

“It is when the yield-per 3 
spring wheat area in this cc 
Canada is applied to figure 
per acre that the greatly h 
per bushel in 1923 in this ¢ 
comes apparent. The averag 
the three provinces of Can 
toba, Saskatchewan and Albe 
was 20.6 bushels per acre. T 
yield in Minnesota, North D 
South Dakota and Montana i 
els per acre.» If the cost of 
were the same in both cou 
cost per bushel in this cour 
be more than 100 per cent. b 
the cost of production in C 

“Cost figures already assen 
to make it safe to assume t 
of production, including lz 
in this country and Canada, 
than $15 per acre. If this b 
of production is assumed for 
tries, the cost of product 
United States for the states 
would average $1.57 per bu 
Canada for the provinces m 
cents per bushel. 

“Yields considered, on no 
basis can the difference in 
production in this country 
ada be less than 50 cents pe 
favor of the Canadian pro 

There is no discounting 
ments for they are made no 
dians, but by American in 
who cite facts and figures 
>very well be disputed. I 

' officials are glad to be a 
their hands on this kind of 
for they have been accuse 


ing rather too rosy picturd 


Loans to Cities, Towns, Municipalities and School Districts .. biliti before settlers i 
uities 


Call and Short (not exceeding thirty days) Loans in Canada 
on Stocks, Debentures and Bonds, and other Securities of 
a sufficient marketable value to cover 

Call and Short (not exceeding thirty days) Loans elsewhere 
than in Canada on Stocks, Debentures and Bonds, and 
other Securities of a suffitient marketable value to cover 


5,715,976.47 This report from London shows that 


the maapnaere tans Ss — — 

than was at first feared, and our - 

ernment is facing another big prob-} TAX FREE UTILI 

lem. ne s 3 S 
World conditions are showing NATIONAL PR 

steady improvement; unusual optim- —_— 


ism is developing in the United States, | Like Tax Free Securit 


while mail navies i ere United States, They 
sources in ngland, which d 
hitherto been very conservative and Tax Burden 


( 55,643,946.39 somewhat pessimistic, show the first 
Non Current Loans estimated loss provided for -650,468.00 ss signs of optimism in many a month. 
Real Estate other than Bank premises 404,211.95 = They indicate distinct signs of 
Mortgages on Real Estate sold by the Bank 382,895.63 “Bess improvement. 


Bank Premises, at not more than cost, less amounts written off 4,798,061.88 : ~ way, through this means 
; i 


Liabilities of Customers under Letters of Credit as per contra 418,406.79 Well Planned A gitation ite oe tee evmaion 


Other Assets not included in the foregoing 507 208 04 
esi rable to that of tax- 

Changed the Sales Tax tes inthe United States 

rrespe en felt that wi e 2 

OTTAWA-Hon. “Jacques Bureau in water-power develop: 
has changed the new sales tax, so} WaS 4 big a eooaw a 
that on sales by licensed manufac- | the revenues of the —— 
turers or licensed wholesalers direct | getting enough from thi 
to retailers or consumers the show- | 2nd important industry. 


i item is There is a great deal 9 
oat — tax as a separate i disaed ereun aeeed 


The incident shows what may be | other lines of business, r¢ 
cuaaagiaabeen Ay - sanely ceased for the en the 
and well conducted agitation. There | It, would natura y e ‘ 
is no doubt that certain wholesalers | With such increase — 
amd manufacturers were up against | lections would be greate 
a bad proposition; but they went from the sales tax, it 1 
about the work of persuading the that there has been much 


authorities in a thorough manner and | revenue. The reason is 


wi ’ tifying | in the growth of state-ow 
to thaeuaeay ee ee enterprises that pay little 


The industrial and commercial in-| Even companies contro} 
terests know far better how changes | Vincial or manictpel oF 
will affect themselves than govern- | 90 per cent. exempt fro 


ments do, the chief concern of the | come taxes. If the inv 


latte i in the | going. untaxed_ were 
enti eer een total would surprise the 


: free no frozen capital and would have 

Five thousand ounce or icked . ; : 
up by the Mining Gurseceiion = a | comparatively little effect upon busi-| WEST TALKING OF 
raise on the Wood’s vein of its §,| ness. There is 4 similar situation in ON A 
Lorrain property, from the third to|Canada but evidently as yet no ap- IMMIGRATION ON 
second levels. The vein is 18 inches | preciation of it on the part of the gov- PRE-WAR BASIS 
(Continued from page 1) 


wide at this point. ernment, 
the Free Press, “if settlers from 


4,031,933.44 


1,250,000.00 
11,515,908.21 
2 . S, $ 55,785,358.66 
Other Current Loans and Discounts in Canada (less rebate of interest) after 


making full provision for all bad and doubtful debts From Our Own Corresp 


OTTAWA.—Through t 
crease in the operations — 
owned utilities Canada i 


$118,680,555.34 
PELEG HOWLAND, ti ee. eee 


?, oF, ’ 
President. General Manager. 


ipl ecineiepeeeeieeteeeeinctctgn eile patentee intact crn oe ei 
Winter In The Ontario Highlands | many tenassre’ well “Tooked after 
when shay arrive here and ay ee 
E 2 : é : , possible is done to assist them to get 
The Canadian National Railways have just issued a very in- established and to make them feel 
teresting and attractive booklet on Winter Sports in Ontario gt mag oe ‘ten ts oeurvtiaee 
Highlands dealing especially wi : +g |to gain. There will be not only the 
S & esp y with Algonquin Park. Copy of this advantage of having them as perman- 
_ booklet may be had on application to any Canadian National | ent. producers, but also, if they are 
Ticket A satisfied and pleased with their treat- 
cket Agent. ment and the opportunities which 
$$ | they find in Canada, they will consti- 
tute a permapent immigration agency 
y C Al IFORNI A encouraging and inducing their rela- 
—, and friends to come to Canada AUDITORS’ REPORT TO SHAREHOLDERS. 
also. We certify that the above Balance Sheet is in accord with the books of the I ial B: ys 
and that in our opinion it discloses the true co diti f the Bank as 3 at Onahe Bank of fomneme 
In sunny California this winter, hundreds of Canadians will ae Sean wree. eae Received all the information and explanations we have required and ‘all transactions of the Bank which 
i 3 D. C. Coleman, vice-president of the en within the powers of the Bank, 
_ again revel in the beauty of orange groves, the pepper trees CPR, Western lines, forecasts that ~ a pee eee 
2 : > ti int t E ie “larkson, Gordo: c ilwo 
and palms in that land of perpetual summer. io an oa Sa aedeagal: Toronto, November 23rd, 1923. “Auditors for the Shareholders. 
The attractions of California are manifold. It is recognized a ae companies ue ld The oe Z his oe reviewed general business conditions and the General 
; n Tavor vigorous po - ager commented upo i j i } 
as one of the greatest out-door playgrounds in the world with suction,” ts dated, valee his ra Tones A. B. Sherherd, ak, of tacuidh, Mikio car tain and P. C. Baxter, 
an unsurpassed winter climate. The glory of its mountain |‘? from Eastern Canada and the ©.A., of Macintosh, Cole and Robertson were appointed Auditors for the ensuing year and 
ie i Es og United States. other customary motions were made and earried unanimously. 
scenery is indescribable. Deep-sea fishing, motoring, golf and|_ Brigadier-General Meighen, presi- The following Shareholders were re-elected Directors;—Peleg Howland, Dr. W. H. 
every other out-door recreation may be indulged in. dent of the Lake of the Woods Mill- Merritt (St. Catharines), Sir James Woods, Sir James Aikins, K.C., (Winnipeg), John 
: : : ; ing Co., en route West, opined that Northway, Lieut.-Col. J. F. Michie, Frank A. Rolph, R. 8. Waldie, George C. Heintzman 
Canadian National Railways offer special fares and wide she nies th re sor Sans oe tS Se 
4 : : ; of immigrants, but he & subsequent meeting of the Directors Mr. Peleg Howland was elected President 
variety of routes, going and returning either through Canada _ that the government’s new open- and Dr. W. H. Merritt and Sir James Woods, Viewdeneliintester ag sa ten 
or United States. Apply for particulars to your nearest agent. cower aie ——e — be FELEG ee 


A. E. PHIPPS, 
General Manager. 
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